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¥hitlam 
emotes 
eputy in 
Cabinet 
eshuffle 



rise 6.3 
in late 
dealings 


GOLD 


• EQUITIES showed, a- sharp 
rise alter boors, encouraged by 
talk of an imminent rights 
■ issue by Glaxo. The FT 30-sbare 
strallan Deputy Premier Jim index, unchanged at 3 p.m„ 
irns has been demoted from, finished the day .up 63 at 
Treasury post to the 
*'• viro ament Ministry In an 
ensive Cabinet reshuffle 
icb has given a Right-wing 
' ft to Mr. Gough Whi flam’s 
■ 9 our Government. 

Or. Cairns revealed that he 
1 been told by Air. Whitlam 
. t hJs move from the Treasury 
s prompted by his “unwise'’ 

‘ ion in going outside Govern- 
nt channels to investigate 
■rseas sources of loan funds, 
claimed the evidence for this ' 

: igment was based on letters 
. noved from his personal files 
i " doctored " to misrepresent „ 
at he had done. 

■lr. Whitlam has ordered an 
cial inquiry into the. affair, 
ck Page 



rael-bound ship 
i Suez bid 

Liberian-flag freighter, carry- 


new 1975* peak of 365&- 
A sharp fall in the dollar 
premium prompted, defensive 
marking down of gold mining 
shares,' which dosed with sub 1 

rSmuS of='^ ^ t ^!ef s S- fi T h lS 0 i dlsn,,es 

gar to Israel has changed index shed 2LS to.392.9. 
urse and will attempt to pass _ nri ^ 
rough the Suez Canal later • GILTS showed good busmess 
is week. Israeli Foreign m shorts, . helped :,by the 
nistry said the Government exhaustion of unofficial "tap” 
d not initiated the switch and supplies of Treasury 3 per cent 
c ship's passage was not con- 1977. iw edinms and longs were 

• 'fered a formal test case of the |n demand- early. 

,• :ht of Israeli-bound cargoes to 

• ' e the waterway. § INVESTMENT DOLLAR 

ick Page, Editorial Comment, premium’s downward momen- 
*s e I s turn this week gathered’ pace 

c,osin S 6i Pomts down at 93 J 

pamsn officer per cent 

1 1 led on train • STERLING rose 40 joints to 
a o Basque guerillas escaped $2.3225, with Its weighted, ijepre- 
ier fighting a gun-battle with elation narrowing to 24^r .(2L7) 
e Spanish para-military Guardia per cent. Dollar’s fall widened a 
ivil aboard a moving train, kill- little to 7416 (7.03) -per cent 
g one officer and injuring 

tothcr. Six policemen 'have • GOLD, rose TS eents to $265 
?en killed by separatists in the * , . . , 

st three months, four since the ® WALL STREET, down about 
ate of emergency was . declared. 1 points early in the day on 
age 6 fears of higher .world oil prices, 

recovered to dose up 2.19 at 
ury bans film 842.12 In anticipation of prime 

wedish dim. More About the rate eilts tlK,ay 
anpuage of Love, shown ih » FRENCH BANK RATE was 
ondon with a X certificate from lowered half a point to 9.5 per 
ic GLC. was found to be cent, in the fourth cut this year, 
*ossly indecent by -.an Old page 6 

ailey jury. Distributors Jacqy 

London) and Fancey Associates • NEW “YORK CITY has been 
ere both fined £500. TRge 8* advanced 3100m. in property 
- • taxes, of which $50ra. will be 

Inoration delaved used to meet to-day’s payroll 
iperauon aeiayeu Cash crisis . will become acute 

- "n operation to sterilise an 33- again next week when short-term 
-ar-old Sheffield girl, with a debts fall due. 
ngenital abnormality is to be 

■s-tponed for the second time §^31 nriPD n ai\P 
■cause of the publicity, said Veil fJIlLK UUpC 
ediatrician Dr. Ronald Gordon. , . - - v . 

itional Council for Civil fc Il|llUStltiea 
berties is to lodge an appflea- UUJU3UIICU 


IN SCOTLAND, WALES AND ENGLAND 

Resounding yes to 
Europe in ITN 

BY RICHARD EVANS, LOBBY CORRESPONDENT 



A MASSIVE 1 Yes vote in yester- per cent, intending to vote yes 
day’s historic referendum to and 26 per cent no. 
decide whether Britain should Results will start coming in at 
remain a member of the Euro- about noon to-day — the first pro; 
pean Economic Community was bably from the . Isles of Scilly. 
predicted last nigbt in a poll An accurate prediction should 
sponsored by Independent Tele- be possible by mid-afternoon and 
vision News. the final result will be declared 

The poll, conducted by from Earls Court, London, at 
Opinion Research Centre at 150 ?,kout tl pun. by Sir Philip Allen, 
selected booths throughout the Chief Counting Officer. • 
country, found that 68.3 per cenL . First reports from the 68 pcll- 
were in favour of continued m 6 a™ 5 showed a very patchy 
membership of the Common turnout, with polling generally 
Market and 31.7 per cent, heavier in England and Wales 
against * than in Scotland. But voting 

. had picked up substantially by 
rhe proportion of more than early evening and a reasonably 
-ft for pro-Marketeers supports heavy final poll was expected, 
the verdicts of the four other Polling arrangements were 
polls that have published their slightly upset in some parts of 
forecasts In the last two days. south Wales when members of 
About 10.000 voters were t he National and Local Govem- 
questioned in the ITN poll, jnent Officers’ Association refused 
making it by far the largest to work on the referendum in 
sample. Locally, the questioners protest at a national pay offer 
found that all areas of the UR. 0 f 21.7 per cent 
are expected tovote yes, with the A - na i 0 h official said counting 
possible exception of Northern t(wiiv was unlikely to be delayed 
Ireland, the Western Isles and fn ^ affected. 

the Cential repon of Scotland. Few pr0 -Market campaigners x 

Even Scotland as a whole is seriously doubt that they wiU 
expected to vote yes by about secure * Yes majority when the * i- /V. 2 

59 per cent to 41 percent., a votes ^ counted, but their one 1 -*•’ 

majority of 18 per cent. If this ma j or f ear j s that the poll will 
proves true, it will be a savage b e t00 i ow to settle European 
blow to the hopes of the Scot- doubts once and for all about 
tish National Party, which cam- Britain's attitude to the Com- '• 

paigned vigorously for with- m unity. They are also nervous • -"V \ ? r- 
drawal from the EEC. that the substantial majority 

The prospect of a resounding forecast by the polls could have • 

yes vote was supported by an induced some complacency j \ : 
earlier Opinion Research Centre The 68 voting areas in the l .K- 
poll in the London Evening include 46 counties in England. 

Standard last night which showed P Ius , ttae Reilly c °“^' 

73.7 per cenL in favour of con- ^ jes 1D . ^ nine regions and 
tinued 6 membership and 26^ per to ; jgjaA areas in Scotland, 
cent, against-a proportion of Politics To^ay Page 19 
3-3. An average of the last four Pictures Page 9 

polls, apart from ITN, shows 65 Men and Matters, Page 18 


New British 
initiative on 
Rhodesia soon 


fir BRIDGET BLOOM, AFRICA CORRESPONDENT 



w\U 


Freddie Mansfield 

The entire overseas and London services votes in the 
referendum being counted at -the Ministry of Defence veri- 
fication centre at headquarters in -Whitehall. Three hundred 
sealed boxes arrived there, containing between 150,000 to 
170,000 votes. After verification they will be transported to 
Earls Court 


, nff» n to have the girl made a ward • SHEIKH YAMANZ says hopes 
pr-— •; v* court. .* that declining demand and 

lerks jailed / 






under-utilised capacity might 
force pil producers to cut prices 

ne West London postal counter 
•rks. including five union ' ‘r-r 

anch officials,; werp jailed at D-TAUCS are expected next 
> Old Bailev for their part id week in an attempt to avert theJ 
‘ring selling stolen -National threatened rail strike. Ctoss- 
surance stamps. Page 9 Channel and other-ferry services 

would also be hit under NUR 
rnfefd indicted strike plans drawn Up yesterday. 

Bernard Comfeld. former 

airman of Investors Overseas • CITY TAKE-OVER PANEL 
rvices, has been indicted by a statement is expected to-day on 
SP deral Jury in Los Angeles on the complex position of Haw par 
iprC arges of defrauding a tele- Brothers International vis-a-vis 
one company. Page 4 London' Tin Corporation, ip 

which . it is acquiring a con? 
riefly... trolling stake. 

5h Court ruled that British BaC * 5 ' 
xing Board ef Control could # ' BRITAIN needs either 
t impose financial conditions recession. 41 tq bring it back to 
John Conteh before allowing reality.;* or a- Budget to reduce, 
n to fight in the U S. home consumption, according to 

iver and a woman passenger . Slater, 

re seriously injured when a pa * e 21 
s went out of control on a COMPANIES ' 

• ep bill on the outskirts of - - _ . , , 

‘ rditon, Devon. Twelve others 0 SLOUGH ESTATES is buying. 

- * .re hurt. the private company Suttons 

rd Thomson of Fleet Spent his £3,2m ' m “? h ' 

n birthday 5n hospital with a “ acK ra « e , 

Id virus infection. • FURNESS WITHY profits are 

iventry is believed to be the expected "to hold- up well in the 
st Anglican Cathedra] to em- current year, retiring eharnnad 
iy a Roman Catholic priest— a's Lord Beeching tells shareholders, 
•ector of its youth hostel. Page 23 and Lex 


HIEF PRICE CHARGES KSrj/rr.: S 




indicated.) 

RISES 



rices in pence unless otherwise Rowntree Mackintosh 157 

' Thorn Elect ‘A* 174 

United Newspapers... 236 

> snsport 3M"SSr...WJl+. -A 

> metric 3i% 76/79 :..£7|A+ H S}3TTnilb uu ! 53 

F ALLS. ~ 

Bank of NSW ......... 675 

British Sollmakere ... 30 
Haslemere Estates ••• 2 IS 

Bank of NSW L 675 

British RoHroakers ... 30 

Philips’ Lamp 7B5 

-Slater Walker Si 

BP 518 

Hartebcest -S2~ 

.Northgate Exploration 285 

Poseidon 460 

Roans Cons. Mines... 300 
Selection Trust ...... 665 


jICLTIU MJ TO I*ri9 ...*iwrj-r. T5 

dfiglo-Continental . ... 59 + 10' 

relays Bank 325 + .10. 

/ry Wiggins 75 J - = ' 

water 385 

Siam, f J.) ■ 46 

{woods 156 

boride 216 

frxo 460 + 

. njtN- .-...'•...-....-270 + 

Iwthoro Leslie ...... 53 + 

V- l ‘ I 302 

>rte 

ds Bank 
wiel 

■> & Spencer . 

.Westminster. 


'a 
+ 8 
+ 5 
+ 11 
+•6 
.+ 21 
.7 
6 
A 
4 

12 
6 


.+ 
ios + 

285- ■+ 

SO. + 

235 + .6- • 'Southern Malayan 


275 + 13 • 


166 

. __ Stfifonteio 415 

Bazaars ‘A’ 875 +'25 Vaal Reefs .33SH. 

(rr out MUM Md FT-JUtoarttw HBimir y Nr 35.1 


+ 4 
+ 5i 
+ 6 
+ 6 
+ 15 
+ 5 
+ 4 

•45 

4 

5 

45 

4 

37 

5 . 

12 

H 

13. 

20 

20 

30 

■& 

40 

2i 



A NEW British initiative on 
Rhodesia, aimed at preventing 
the collapse of detente in South- 
ern Africa, is being drawn up 
by Mr. James Callaghan, the 
Foreign Secretary. The initiative, 
whieh involves Britain in con- 
vening a constitutional confer- 
ence on Rhodesia's future, is to 
, he announced shortly afier 
..Parliament reconvenes next week. 

The British plan — which origin- 
ated in its present form at last 
month's Commonwealth summit 
in Jamaica — had to be shelved 
then due to changes in the 
Rhodesian situation, and because 
of the British Government’s pre- 
occupation with the EEC 

However Mr. Callaghan, in 
close consultation with Mr. Wil- 
son. the Prime Minister, and 
African leaders, has decided that 
the detente exercise, launched by 
black African leaders and South 
Africa last November, has now 
run out of steam. 

The British Government is be- 
lieved to feel that, if a renewal 
of the armed struggle in Rhod- 
esia is to 'be avoided, Britain 
must play a more positive role 
than she has so far done. 

This involves a complex series 
of diplomatic moves aimed to 
get Mr. Ian Smith, the Rhodesian 
Premier. and the African 
nationalists round the con- 
ference table, some time within 
the next two to three months if 
possible, but certainly before the 
end of this year. The conference 
would be held in London, pre- 
ferably, although a “ neutral " 
African or European capital is 
not excluded. Britain would be 
in the chair. 

Originally, this plan was to 
have been announced by Mr. 
Callaghan in mid-May. with the 
conference called for July. Now, 
both the announcement and the 
conference’s timing are to be 
flexible, mainly because it is now 
realised how many difficulties 
must be overcome. 

The most fundamental is 


whether there is any possibility 
of bridging the yawning gap 
between the two sides. Despite 
his acceptance or ** talks without 
preconditions "'earlier this week, 
it is felt that Mr. Smith may 
welt be as intransigent in bis 
opposition to African rule as 
ever. 

The African nationalists them- 
selves, however, despite their 
now overt differences, will not 
accept anything less than 
African majority rule, to which 

Britain is also committed. 

-In these circumstances, there 
is a real possibility that Mr. 
Smith would refuse to attend a 
conference called by Britain. But 
while, in a reversal of their pre- 
vious policy. .Mr. Wilson and Mr. 
Callaghan accepted — at Kingston 
last month — the possibility of an 
empty White Rhodesia seat, they 
clearly hope that Mr. Smith can 
somehow be persuaded to atlenci. 

This is one tusk that may be 
given to a British Minister who. 
as part of the proposals, is ex- 
pected to visit Salisbury wtibm 
tbe next few weeks. It is still 
thought that Mr. Callaghan will 
send Mr. David Ennals. junior 
Minister at the Foreign Office, 
who will probably also attend 
Mozambique's ' independence 
celebrations. 

However, since attempts to use 
direct British influence tended 
in the past to have bees coun- 
terproductive. Mr. Callaghan will 
also rely on -outside pressures, 
the most important of which are 
sanctions by Mozambique, con- 
tinued South African pressure, 
and the continued threat of 
guerilla war. 


£ in New Fork 


JuneS 


Pnjrimw 


Sjwi ' S2^36j-3K5 j SS-nr'O-S ISO 
1 month I 0 Jf> 0 .T 8 ,lis U.9S-O.S7 ili* 

.■> QKinlh, | 2^5-2j0 die I 2.7K-2.71 .lit 
12 tmmrhs • 10.BO-tO.7D .Us . ll.wM0.90 HI* 


BY WnjJAM KEEGAN, ECONOMICS CORRESPONDENT 


MANUFACTURERS’ capital with the generally depressed according to the . Department of of many industrialists,, as well as 

expenditure • on new buildings, picture recently painted by tbe Industry estimates, there was a institutions such as the Bank of 

plant and machinery fell by 8 Confederation of British Indus- further fall of B per cent. England and. the National Sha- 

per cent in reaj terms between try- Meanwhile, in its June Statistics for industry's stocks nomic Development Office — is*the 
the fourth quarter of 1974 and monthly economic assessment. — also out yesterday. — show a effect of the U.K.’s present and 
the first quarter of this year, the Treasury states: M Over the reduction of more than £l00m. potential rate of inflation on in- 
according to statistics released next 12 months a low level of in stocks of materials and fuels dustriai investment decisions, 
by the 'Department of Industry expected demand and shortage in the first quarter. This 'ip- Having taken action to alleviate 
This i* the first official indirc- of internal finance are seen as ventory recession had already ^ e fln anc j a i position 0 f Pom . 
tion of the . widely predicted the main constraints on further been indicated, by 1 the detailed pan j es j n recent Budget 
downturn in industrial invest- investment, and the continuing monthly overseas trade figures. nj easureSi the Treasury this 
ment resulting from the UJL prospect is further falls in At the ame tone manufac- raont h goes t0 soine lengths to 

recession, last year’s squeeze on manufacturing investment in turers’ stocks offimshed goods spel i oul ^ pro tjiems the coin- 

corporate profits and liquidity. 1975 and 1976.- rose nearly £100m. in the first pajay sector had got into, 

and the general decline in busi- The different lead times for quarter, reflecting an involuntary j une eeono iQj c assessment 

ness confidence. various categories of capital builiT-up as tbe recession got points out that the value of stocks 

■Following an increase of expenditure hav e produced a un „“ er . . . and work in progress which cora- 

nearly 11 per cenL in manufac- marked difference in the scale Much nas been made aunng panics had to finance rose six- 
turing investment between 1973 of cutbacks so far, the referendum campaign of com- Jfold between 3972 and 1974, from 

and 1974, a cutback of up to 10 In the first quarter investmMit panics either diverting ^invest- mider £lbn. to £5.5bn. 


_per cent’ this year has already in vehicles bv manufacturing mem towards the EEC or holding 
been envisaged by Government industry was down 20 per cenL, up decisions on U-K. investment 
surveys. but expenditure on * new plant untij the result is known. 

The latest view of this year's and machinery Fell only 5 per Even without such influences 
prospects will come with the . cent, and the drop in new build- the industrial investment picture 
publication of the results of the mg work was just 1 per cent. would have been badly depressed 
Department of Industry’s latest New investment in the dis- at this stage- of tbe economic 
investment intentions inquiry tributive and service industries cycle. 

next Monday. had already begun to taper off By far the most worrying factor 

This is expected to be in tine during 1974. In the first quarter at present, however— in the view 
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Car output lowest since 1962 

BY TERRY DODSWORTK, MOTOR INDUSTRY CORRESPONDENT 

VEHICLE PRODUCTION in the can be attributed to strikes. What is particularly worrying 
UJK." slumped last month to its Chrysler had all its plants shut for the industry now is the con- 
lowest level since June 1962. At down for some of the month by linuing heavy decline in new 
the same time, registrations now the strike at its Stoke engine registrations. The first half of 
appear set on a course which will plant and Ford has been simi- the year is generally the best and 
set the British market back to larly hit at its Dagenham tbe opening months of 1975 pro- 
1970 levels or even worse. assembly works by the door- duced a more buoyant market 

_ , • . , . . „ bangers’ dispute. than had been expected. 

c U t r 1ark° n o n haS M Sr r BnUsb , la,t year', s,.es 

i ™ VrfreceS 

’British industry. volume cartas well as at Vaux- D °l’s fi 3 ures suggest that the new 

; . On the production Front for hall. Ford itself had -reduced car market this year may. be only 
example, motor manufacturers j te Dagenham large car output slightly more than lm., lower 
achieved a total output of only before the strike and had suffi. t* 230 tJ,e conservative estimate 
7.LOOO units in the four' weeks c i ei it numbers in stock not to be made H* e beginning Of this 
ending May 24. This gave an em harassed so far by the dispute. an “ possibly less than the 
average weekly rate of -17.750 — .’ Commercial vehicles have also 1.070.000 recorded ‘ in 19 10, the 
or 55' per cent lower than the begun to suffer, with output, at lowest of the last .five years, 
level achieved in May 1974, which 32,000 units, showing a drop of -This explains the efforts manu- 
was itself the worst year since n per cenL on the same month, facturers are making to rein in 
1967. ' last year. So far this year, CV price increases (although they 

1 Estimated registrations were sales in the lighter weight sectors will go up again thig month.! des- 
95.000 for the 'month, but on a have held up well, although pile inflationary pressures, and, 
seasonally, adjusted basis sales heavy vehicle registrations to some extent, the talks with the 
dropped to a dismal 87.000. appear to have fallen by about Government and- the Japanese 
Part of the drop in production 20 per cent. industry on limiting imports. 


Glaxo £30m. rights issue 


BY MARGARET REID 

GLAXO HOLDINGS, the large 
pharmaceuticals and baby food 
group, will to-day announce a 
rights Issue of £30 ol, one of the 
largest In -the recent procession, 
of these cash-raising operations 
Tbe company, which is headed 
by- Mr. Austin Bide, is expected' 
to offer shareholders one rifew 
share for each four already faeld^ 
Tbe price should be broadly in 
the region of 175p, well below 
Glaxo’s current share price. 

Yesterday,, as rumours of an 
impending issue by the group 
were heard in the stock marker 
after the - official close of deal- 
ings, the shares, which had been 


tittle changed, leapt ahead to 
finish 3Ip up at a year’s peak of 
460p. The equity market 
generally moved up towards the 
rad of the day. 

Tbe Glaxo offer will bring the 
total of rights issues to some 
£570m, so far this year, without 
counting in the £27m. issue by 
Rank Organisation, which was on 
a rather different basis. Tbe 
highest- total for any full year 
in the past was the £6S6m. in 
1972. 

The group’s issue is likely to 
be the seventh largest -in 1975. 
those for bigger amounts having 
been by the Midland Bank 
(£52m.), Prudential Assurance 
(£46m.;. Sun AJIaace (£37.5mj. 


GKN (£36.5m.), RTZ (£33m.) and 
Guardian Royal Exchange 
(£3l.6m.)- 

Glaxo, wijpse shares earlier 
this year stood, as iow as 19Sp, 
is valued in the slock market at 
£3 15m. In 2972. the group was 
the subject of rival take-over bids 
of up to £400m. from Beechani. 
which the Board opposed, "and 
Boots, whose offer the directors 
supported. Both bids were how- 
ever banned by the Monopolies 
Commission. 

In 1979-74 Glaxo made a pre- 
tax profit of S43.5m v and in April 
announced virtually unchanged 
a pre-tax profit of £iS.lqi- for the 
first half of the current year, 
which ends this inostb. 



Inch by inch, we're 
moving towards metrication 


Soon, Britain will become a metric 
country ! And the Timken Company w3I 
he reedy. We're already regularly 
producing many tapered roller bearings 
to metric dimensions. .. . 

Many more are on the drawing board. 
That doesn't mean inch sizes will go 
overboard. Far from it.The/11 be available 
for years to come. 


We'll still be producing them at the 
Timken Company. For as long as the/ie 
needed, long after M-Day passes into 
British industrial history books. 
Metrication (without inch-elimination) 
is just one aspect of the total package 
you get when you buy Timken bearings. 


YougetaTotal Packagewjth... 


TIMKEN* 

TAPERED ROLLER SEARINGS 


S?‘ sb J3^!f en ’5!if f0 . n * Northampton, Division of The Timken Company. Timken bearinns 
thowoild. Manufacturing in Australia, Brazil, Canada, England, France. South Airia S a™ 










The Financial Times Friday June 6 1975 


GOLF: AMATEUR CHAMPIONSHIP 


A victory for 



BY BEN WRIGHT 


CRAIG STADLER, a vehement then hitting his second at the 
young American WaUcer Cup 17th not just out of bounds but 
playe r whose golfing life is really into the front room of a 
lived on the shortest of fuses, house across the road, 
involved himself in an unsavoury He recovered, however, to find 
incident of the kind that one the green of the 18th In two and 
neither expects nor condones, wtth two for it, holed from IS 


RACING 


BY DOMINIC WIGAN 


A sixth for Murless 


during the fourth round 
of the Amateur Championship at 
Royal Liverpool yesterday. 
Stadler, playing the former 


feet for a winning birdie. 

The morning of what was 
perfect golfing day — a strong 
breeze with bright, warm sun 


Waiker Cup player. Geoff Marks, shine — saw the departure of rwo 
had begun bis match badly and of the remaining Great Britain 
had already thrnwn a club at the and Ireland team members, 
first hole. He lost that hole and Richard Eylcs who was seeded 
the next and missed from two and Pat Muicare who was not 
feet at the third to go three Eyles lost to Graham Stradling 
down. Stadler then picked up bis 2S^year-old stockbroker who 
ball, threw it hard over bis bere on a week's holiday which 
shoulder in the general direction is proving a little more strenuous 
of his caddy and marched off. than he had anticipated. He was 
However, the caddy. Jimmy two down at the 14th. but won the 
Robertson, had other Ideas. He I5th when Eyles was short in two. 
dropped the American's big bag, the ISth where he holed from 
turned towards the club house 15 feet, and the 17th when the 
and told Stadler: “ You can find Walker Cup man missed bis 
yourself another caddy.” drive. 

"A volunteer from the crowd. 3 he , av * »*£ 

Tonv Dougan, steoped up and °[ lt at j RoJa k* ver Pool aD £ * as 
later Robertson, a professional t J ree down ***** f ° ur , boles 
caddy well used to normal tan- f do ™ after ten holes, and 
trims, explained why he had t0 , the 

sacked his employer. ” Ha's been comparative reaped ability of a 
chucking clubs and balls all Bv i\. a ? d I°VF def $ a ^ 
mt. T ws* eoine to leave him at e " de e d 3 £ 00d *** 

th c llth on Wldn-cdar and It with a \9 4 h hole defea by David 

was just the law straw this time. t ^‘ Sa " d v . es «? ed 

Pm not ccing tn he treated like c! " ,c lT* tt °f ScnlllsB in, '- ,r - 
an ,niaw'i h- anvnnf national Matt Lysate who was 

an ammai h, *n>one. lwo U p with four to play. Sh-rl 


During these unpleasant antics pults mij:sed at the ' nil lRlh 
Markr turn rt away and tried not mC ant a level match and Lyle was 
to loo*. After the match he said: landed the game at the I9ih 


** Stadler s a nice bloke really. w hen Lysate three-putted for a 
who just sets angry with him- s j X 


se If-” Although Steven Marlin, the 

Whatever Marks' private feel- ig-year-ofd former Scottish Boy s 
ings. his gnlf remained unruffled stroke P!uv Champion heat Jay 
' and ho was still three up after Haas, the American Walker Cup 
13 holes. He needed only a player by four and three in the 
drive and five-iron at the long afternoon, the top half of the 
14th and was four up with four draw is still likely to be heavy 
to pisy. He then set about giv- with Americans. Vinnv Giles, 
in? us all a severe fright by Dick Sirterowf and John Grace 
losing the next three holes: driv- «eomed probable winners, but 
ir.s into the rough at the 15th. Stadler's departure has made it 
ceiling a bad lie in a little hole certain that the final will not be 
for bis third at the 16th. and an all-American concern. 


Exxon sells Distrigaz stake 

ANTWERP. June 5. 

EXXON HAS concluded negotia- it needs capital to put into other 
turns for the sale to the Belgian phases of its operations. 

State of its shares in the Belgiaa The Belgian Cabinet has in 
2as and electricity supplier principle approved the deal. 
DIstrigaa. a spokesman for wbich will raise tne Stale _.wld- 


E::xun > Belgian subsidiary Esso in 


in Distrigaz to almost 50 
. per cent. The rest is held by 
said. These represent one ste5 Reunies d’Energie du 
sixth of the total share capital Bassin de I'Escaut SA (Ebes) 
of Distrigur. which at end-1974 an d Ste Ictercommunable Beige 
stood ai B.Frs.2.0l5bn.. accord- de Gaz et Electricite SA (Inter- 
ins to the annual report. com', which 'nave one-third be- 

In a nonce circulated to Bel- tween th«»m. and the Shell oil 
cun employees. Exxon said it group which has about Ifi per 
dec’ded io sell the shares because cent. Reuter 


NOEL MURLESS, whose Warren first classic success since Dazzling Light to gain the second ] 
Place. Newmarket, stable has Mysterious so decisively out- success of her career oy oui- 
bcen having a lean time of late, pointed Where You Lead in thto pacing Mwoptimisr s i staoiemaie, 
sends out both Moonlight Night event two years ago. Ruling Class, a three-JenStns 

and Shallow Stream to try to If there is to be a turn-up runner-up to Red Gayle at YOnc 
jive him a sixth Oaks success, (something ■ which has not three weeks ago. 
following victories with Carrozza occurred in the Oaks since Sleep* For the closing event, the Asn- 
(1957), Petite Etoile (1959). ing Partner came home at 100— -fl lead Stakes (5.0). DtaUx-Lod will 
Lupe (1970>. Aitesse Roy ale in 1969). Misoptimist niay well be at prohibitive odds .to open 
(1971) and Mysterious (1973). be the cause. his account at last, following his 

I believe Mr. Jim Joel's Moon- Jeremy HindJey*s attractive respectable second-placed effort 
light Night, the favourite, and daughter of Blakeney showed behind Smith at Kempton a 
mount of stable jockey Geoff much improved form on her fifth fortnight ago. 

Lewis, will do the trick for him. and most recent appearance Although he is clearly not of 
■ This strongiy-made chesnut when defeating Royal Sensation the calibre bis connections had 
daughter of that versatile per- a shade cleverly in the one-mile hoped for, this American-bred 
former. Levmoss, was having the Lupe Stakes at Goodwood a fort- colt ought to have few problems 
■second race of her career when night ago. The additional quarter here. 


landing the valuable Musidora of a mile here will be to ber 
Stakes at York on May 14. advantage. 

Moonlight Night, a 9 — 1 chance. A second possible winner for 

who on her only previous appear- Mr. Joel, Murless and Lewis is 
ance had taken fourth place Dazzling Light, among the nin- 
behind One over Parr in the tiers for the tricky Ebbisham 
Virginia Water Stakes at Ascot Handicap (4.25). ~ 

last July, put herself right into This half-sister by Silly Season 
the Oaks picture on the Knaves- to the top-clai^ miler. Welsh 
mire — holding on gamely close Pageant, and also to the 1.000 
home to defeat the more expert- Guineas runner-up Photo Flash, 
enced May Hill by a head. was a clear-cut winner from 

On identical terms to-day, 1 Sunny Nest in the Sefton Stakes 
shall be surprised if Moonlight at Chester last month, and the 
Night, who may have made more runner-up paid a compliment to 
improvement than May Hill since that form when gaining corapen- 
York. cannot confirm her aation at Sandovra recently, 
superiority, and give Murless his I expect the progressive 


EPSOM 

2-0O 1 — Mom’s the Word 
2. Jo— Divine Nigh* 

3.15— Moonlight Night 
3=15 Mfsopiimisf e.w. 
3.50— Velvella 

4- £3 — Dazzling Light*** 

5- 00 — Dlal-a-Lad 

CATTERJCK 
2.45— Noble Memory** 

3.15— Moray* 

4.15 — Khardine 

HAYDOCK 

7.05 — Galibina 

7.35 — Double Nap 

8.35— Hard Sailor 

9.05— All ez Aliostock 


We 

know 

Zambia 

like 

you know 
the 

U.K. 


SALEROOM 


In banking, knowing the ins and outs of the 
local market is a very definite plus. 

That's why if you're banking in Zambia the 
National Commercial Bank of Zambia 
is your best bet. If you want things done in Zambta s 
come to see us at our London Branch 
of the National Commercial Bank. 


BY ANTONY THORNCROFT 


Ballet design makes £13,000 


NUMEROUS and diverse sales for a 
were held in the London art Bakst 


markets yesterday, 
novelty, Christie's 
South Kensington 
pride of place, 
sale devoted 
mascots. 


decor design by Leon Continental paintings for a. total ; 
for the ballet of £92-288. Top price was the I 
In terms of Scheherazade. £14 000 paid by Friedman for a 

off-shoot in What make* the price even Dutch river landscape by I 
can claim more remarkable is the* fact that Salomon van Ruysdael. A 
It held the first this watercolour, pencil and gold Spanish flagship and Other Yes- j 
to motoring palm, was probably executed sets ofl Cadiz by Francis Holman | 
some years after Bakst pro- was bought by Hickson for £4,700. 


NATIONAL 

COMMERCIAL 

BANK 

LIMITED 


W F ™" 191 ?w t0 tbe ? e I ond ? 0 U , c „ ed his or,glna] dedST “ ,a Prices at a Robson Lowe 

World War. there was a fashion 19 *°- not** ^ auction devoted to Postal History 

for motoring enthusiasts to Another Bakst, a costume underlined the tremendous in- 

attach decorative figures of design for the Snltane Rose, a terest ^ ^ extension of the 
silver plate, chromium, or nickel watercolour and pencil of 1919, mar ket. Tbe sale totalled 

to the bonnet radiator caps of Sold by the artists niece, made mqro over tin 000 above 
their cars. £6.500. A touch of the threatre ’ 

Two collections were snld surrounds a bronze of Nijinsky 
yesterday, consisting of 191 which was sold to an American 
mascots, and fetched £8.808 all for £5,000. 
told. Every lot sold, and prices This was one of four bronzes 

were above the estimates. made from a plaster bust of the hv^olXrYounp^sb^d 

Highest price was the £200 dancer discovered In a London 
paid S for a silver-plated Cupid honkihop in 1954 and acquired wife in ^arieeUn^ d was 

with bow. the work of Norman for 10s. The bronze was sold by J®, hm wife ra Darjeelin*. was 

Eactauch around 1915. A glass Richard Buckle to raise money acquired for 


(REGISTERED COMMERCIAL BANK! 

London Branch- World Trade Centre, Europe House, 
East Smithfield, London W.l. 

Head Office - P.O. Box 2811, Lusaka, Zambia. 
Branches throughout Zambia. 


targe L 

Top price was the £725 paid for 1 
a native letter sent from Tibet in 
191L A rare Russian letter of 
1880 made £675 and a 1904 letter 


I: N I LK I AINM KN 1 GL IDE 


for the proposed Theatre Another peripheral market is 
Museum. musical instruments, which 

Among the other good prices Phillips sold yesterday for 
in a verv successful sale were £30104. with overseas buyers 
the £4,500 paid for an oil by to the fore. Schroeder, a German 
DO'd for a Minerva Warrior of Bakst, popular bathing on the paid £3.200 (within the estimate) 
1920. Lido, showing Nijinsky: the for a 1790 violin by Joseph and 

Of even greater interest was same price for a sim*lar oil; and Antonius Gagliono of Naples 


mascot of a bird in flight of 
about 1930 made £1S0 and an 
eagle standing on a wreath, with 
central black swastika, was 
bought for £170. the same price 


OPERA & BALLET 

CO VENT GARDEN. ZAO 1*11 

THE ROYAL OPERA 
Tonfoht * Tub. 7 La tana dal dasUno 
Tomor. 7.30 II terbiera dt - Slvlgtla. 
Cood. Atnanon. Mon. A Thur. 7.30. 
Madams Butterfly- wed. 6.30 m Fran 
ohoa Saattcn. seals available. 


SLYNBEBOURNE FESTIVAL OPERA UstN 

August g witn the London Philharmonic 
Orchestra. Today. Sun. a Toes. Yevgeny 
Onvegin •Tcn*ikovs»i. Tomorrow. Mon. 
R Wed. Tba Cunning Little Vixen (Jana- 
cekj. Tku. £11.90 A £10.80. For Mon. 9 

anv tlcti left unsold at TO a m. Sunday 

offered at 2 lor the or ice of 1. Boor omen: 

Clvndeboumc. Levies (Rmgmer B1241 1) 
d> IBM & Tlliatt. 124. Wigmore Street. 
■01-935 1010.1 


Sntbeby sale of ballet and £3.300 for a BaTcsff wrtiimr. design tottter 


theatre materia!. The highest for the Good Fairy from the £1.600 for an 1880 violin by 
nrice was a weighty £13,000. Sleeping Princess. Ennco Melegari of Turin (just 

£3.000 above the best estimate. Bonhams sold Eng'ish . and above the forecast). 



EKATHRINA SORECHANSKAYA With 
THE TRK3CKADERO GLOXINIA BALLET 
• -CM Pan Y— — r he all male ballet to. 
PROG I: Today SJJ. tomor. Mar., 

Thur. 8.0: 

PROG 2: Tonight 4.20. tomor. 5-0. Tuot... 
Wea. 8.0. 


jASLEft’5 WELLS THEATRE, Roaabary 
Ave EC.1. 837 1672. Until tomor. 

1 Tonight 7*30. 

The Nutcracker. 


f rnriicatcs programme in 
black and white. 


BBC 1 


T 0 


10.45 You and Me. tl-30 For 

• Schools. Collegeh. 1M5 Referen- 
dum Resuir: Firsr Indications: 
David Dimbleby with David 

• Butler. Charles Wheeler and 
Robin Day on the first results in 

'i the Referendum count. 1 JO In 
the Town. 1-45 News. 2.00 
Referendum Result: Afternoon 


Report. t3J8 Regional News 
(except London). 4.00 Play 
School. 4.25 Referendum Result: 
Mid-afternoon Report 4J5 
Jackanory. 4^0 Roy Castle Beats 
Time. 5.15 Devlin. 5.40 Roobarb. 

5.45 News. 

6.00 Referefadum 

Nationwide. 

6.45 Sportswide. 

7.05 Haydock Park: The Nation- 
wide Stakes. 

7.15 The Wonderful World 
Disney. 


Result — 


8.00 It’s a Knock-out. 

9.00 News. 

9-25 Referendum Result — 

Talk-in. 

10.00 Hitchcock's “Dial M For 
Murder," starring Ray 
AlOIand and Grace Kelly. 
11.45 Referendum Result— 
Re-cap. 


11.20 News Extra- 
1L49 Closedown: Jill Balcon 
reads " The Archaeologist ” 
by Andrew Young. 


LONDON 


9-30 a-m. Schools Programmes. 
11/15 Rainbow. 12.00 Europe— 
the Nation Decides. 2J5 p.m. 
The Epsom Summer Meeting 


GRAMPIAN 

7JD p.m, Grampian News. T40 Grampian 
Week: ■■ Referendum Re- Action." IJ6 
The Streets of San Francisco. 3X05 Tin 
Late Movie: “Beiica On Their Toes’ 
starring Jeanne Cram. Mjttui Lot artf ; 
Jeffrey Hunter, folloircd by Road Report 
mo a.m. Evening Prayers. 

GRANADA 

7X0 n.m. The Protectors 8X1 Knns 
Fa. IX DO Cinema, tzua The Flidu 
Sunday * 


.ADLER'S WELLS THEATRE. 83T 1672 
N COER LANDS DANS 


N EQER lands dans THEATER. June 
9-2E. 4 Programmes. » New Baileu. 


240 1911 
-J' Con- 


tHE ROTAL BALLET AT 

BATTERSEA PARK. 

Tonlghr 7 30, tomor 2.30 & 7.30 

ceno. GWelle, Mon 2.30 A 7,30: Swan 

take. Tue. & Wed 7.30. Thur. 2 30 4 

7.30; Lw Srlnhlaei. Promgal Son. Elite 

Smcopjt cni Seats avail, lonlght, tomor 

mat. & Mon eve. Bkgi. day ot nert. 

01-240 1066 until S p.m.. then at 

Battersea Park from 6 pjh. 


THEATRES 
GREENWICH. 868 >fSS. CHARADES. 
Tonight S.O. Tomor. 2-30 6 BX. 

THE BORAGE PIGEON AFFAIR, 


HAYMARKET 930 9E3X Evgs. 7.45. 
K U. Wed. 2.30. Sat. 4 JO and 8.00. 
JOHN CLEMENTS 


" Alt 


in Ronald Mtllar-Ci P. Sno* 
jtlOh 


THE CASE IN QUESTION 
• xiellent evening'* entertainment. 
, . An enlraliino story " 

—Harold Hobson. Sunday Times. 


930 6608. 


HER MAJESTY'S. 

Oneru tomorrow S.O. Suhs. Ergs. a_p 
Frl- Sat. 6.0 ana 8 AO. NOW EOOKiNG. 
HAIR 


KING'S ROAD THEATRE. 252 7488 
Mon to Th. 9 00 Frl. Sat. 7.30. 9.30 
THE ROCKY HORROR SHOW 

BEST MUSICAL Of THE YEAR 
Evening Standard Drama Aram .*73. 


LYRfC 


Etfemngs fi.C 


437 asa^ 

PAUL." GEORGE.: RiNGOT 
. AND BERT 
Standard Award— 


^.JO hR‘ 


■ sJt'mu'skal of THE "YEAR 

B«sf V MUS?CAL V oF TH^ r YEAR 


MAYFAIR. 629 3036 and 493 2031 


Evenings 8.16 Sec 6.20'ana 8.40 
8IUIE WHITE LAW. BARBARA FERRlS 
■ffd DINSDALE LANOEN il» 


SCALE LANOEN 
„ „ k ALPHABETICAL OltD&l. 

“ Michael rravn i ctmcCv ,s a deligimtti 
uperience." Enmiirg Standard. 


f 12.20 a.tn. Regional News. 

All Berinnt » Dnr i p -Trent at lne c P SDm summer metranp Film; “It Always Rauu on Sunday' 
t 1 except a ‘ (Oaks Day): Covering the 2.3o. statrihg Google withers. Jack wamei 

3.15, 3.50, <L25 races. 4-40 Europe and John McCall um 


the following times: — 
Wales — 11-45 a-m.-l.30 


F.T. CROSSWORD PUZZLE No. 2,796 



of Beferendum Result: comment and 
result from the Welsh voting 
areas (and between 3.004.00 and 
4-Z5-435). 6.00-7.15 Wales To-day. 
7.15-7.45 Heddhv. 7.45-8.00 Disney 
CarnivaL 12.20 sjtl News of 
Wales. 

Scotland — 6.0O-7J5 pun. Report- 
ing Scotland. 12.20 a.m. Scottish 
News Summary. 

Northern Ireland — 1584.00 p.m. 
Northern Ireland News. 6.00-7.15 
Scene Around Six. +12J20 a.m. 
Northern Ireland News Headlines. 


pjn. —the Nation Decides. 


Nation 


ACROSS 

1 Order that is for a better man 

t6) 

4 Complaint about a m aths 
-problem (6) 

8 Result abroad takes care of 
yours truly (7) 

9 Mistake may cause a 
tear (7) 


3 First person is to act as go- 
between without delay (9) 

5 Suitable material for swell 
they say (5) 

6 Mend your old-fashioned well 
(7) 

7 A stupid speed to indicate (9) 
rum 10 Suitable for being left out of 

team when exhausted (3. 2, 4) 


II Keep quiet over urge to have 13 Play ball with what tubby 
progressive card party (S. 5) ®*P ert consumed (91 
‘ 12 Victoria Line going to Bath 15 Inflamed male has a few to 
East (41 become supple (9) 

13 Accountant going to South 17 United over season past (3-4) 

• Carolina with a Roman con- 19 English composer providing 

snirator (5) «> ver for those in Beds (7) 

14 Correspond with chap meet- 21 Wrong to be caught by frost 

16 Rim ‘down S^vis/t* children 22 Idiot, who gets the chop (5) 


(2. 2, 4) 

^18 Headpiece to quote in- 
correctly (5) 

20 Beginning of March before 
entering lake (4) 

21 n ties up when 100 adore to 
get married (5, 5) 

23 Dwarf husband has one family 
(7) 

34 Study journey in outline (7) 

25 Time to form cricket team (6) 

26 Don’t despair of Ursa Major 
(4,2) 


SOLUTION TO PUZZLE 
No. 2,795 


DOWN 

1 Sharp encounter with sweeper 
up (5) 

2 Expenses incurred in Chang- 
ing son’s cot (7) 



6J0 Crossroads. 

6.55 Europe — the 
Decides. 

7.00 Husband of the Year. 

7J0 Romany Jones. 

8.00 Referendum Latest, 
followed by Caribe. 

9.00 Ref erendum - Latest, 
followed by Tbe Main 
Chance. 

10.00 News. 

11X0 Police Five. 

11.05 Cinema. 

11X5 Sammy, starring Sammy 
Davis Jnr. 

12X5 a.m. Abbott of Westminster. 
All ITV Regions as London 


England— 6.00-7.15 pun. tLook 

North (from Leeds, Manchester, __ 

Newcastle); _ (Midlands To^iay except at the following times: — 
(from Birmingham): tLook East 
(from Norwich); Points West 
(from Bristol); tSouth To-day 
(from Southampton); tSpotlight 
South-West (from Plymouth). 


ANGLIA 

8X0 p.m. Police Sion’. IX JO Kaos Fil 
1X55 Men Who Matter. 


BBC 2 


f6.40 ajn. Open University. 
11.00 Play School. 
f5.00 p.m. Open University* 
7.05 All in the -Mind. 

7X0 Newsday. 

7.45 Family Fare. 

8.10 The Money Programme. 
9.00 The Balloon Game- 


A TV MIDLANDS 

BXO p.m. HJwlli Flvv-O. 11X9 Appotnt- 
nwm With Fear "Tli? Revenge of 
Franke In stein” starring Peter Cashing, 
Frauds Matthews and Eunice G arson. 


HTV 

A3B p-m. Re non Went. 6X2 Repor 
Wales. 7X5 The Friday Mystery Movie* 
"Mrs. Sundance.” 1X30 U.F.U. 

HTV Cytnm/Walea—As HTV Genera 1 
Service except: fcJOWi p.m. V Dydd 
1X08 The Referendum In Wades. 1X20 Y 
Referendum Yng nghymru. 1X49 UFO 

HTV West— Aa HTV GenaraJ Servici 
except: 6X2-AS pan. Report We5L 

SCOTTISH 

&J0 p.m- The FUnutonea. 7.10 Scotland 
Today Referendum Special. 7 JO Un- 
Streets of San Francisco. 1-32 Romany i 
Jones. 1X09 Lata' CalL 11X99 Feature j 
Film: "Tbe Blood Beast Terror” starring 
Purer CusWng 

SOUTHERN 

7X9 pjn. Romany Jones. 7 JO Week- 
end. TJ5 The Six Million Dollar Man 
1X00 Police Story. 1135 Southern News 
Extra. 12-05 a.m. Untamed VfOriB. 

TYNE TEES 

US «-m. Sterling Point. 3X5 p.m. The] 
FBL UX9 Sportsrtme. flXHJ The Friday 
Ntaht Film: "Ttw Mummy’* starrlna' 
Boris Karloff. UXO un. Late News | 
Headlines. 12XS Open Bible. 


THEATRES 

-’.DELPHI THEAlRb. 01-838 7611 

Eva*, 7.30 MU Thur*.. 5«t. 3.00 

' JEAN SIMMONS return* In triumph." 
E.N. HERMIONE GINGOLD ” Fabuiou! 
womuit. □ Mirror. JOSS AClCLANE 
Beautiful perform a nee " OMener. 

A LITTLE NIGHT MUSIC 
Music That RivKIwi Tne Senses 
A Show KliMd With Genius. Gdn. 


ALBERT. 838 3878. Red price prevs 
Evenings, at B. Sets. S and B.15 


Opens June 16 at T 
JUDI DBNCIL DANIEL MASSEY 
THE GAY 1 LORD OUEX 
With SIAN PHILLIPS 
Directed by JOHN GIELGUD 


ALDWYCH. 836 8404 

Return by public demand or rsc In 
Tom 

•'IT IS A CHAMPAGNE COCKTAIL.- 
s. Tel. rE«BS. 7.30. Mat. tamer, and Wee. 

June 11 at 2.30— ends July 12». Recorded 

pooklng Info. 836 533Z. 


AMBASSADOR'S.- 838 1 1TT. Mon.-Thur 
8-1-5. Frl. S. a: 15. Sats. 6.30 and 8.45. 
£5 Theatre and Dinner IS 
ITIEM GOES THE BRIDE 
Top price ticket pins 3-course set dinner 

at a delightful nearby restaurant with 

servke im vat AlL 
INCLUDED £S per head, prices wtthour 
dinner £3.50. £3.00 and £1.00. 


AMBASSADOR'S. Also Late night Review 
*t 1 1.15 Pm. to 12.15. (AII seats £1 . 
HIN GE AND BRACKET. 

SIXTY GLORIOUS MINUTES 


BORDER 


ULSTER 

6J0 p.m. Summer Reports. 7-38 Runs 
FiL 9J2 Romany Jones. 1X00 What's 
It All About— Church Report. UJO The 
Odd Couple. 

WESTWARD 

BJ2 p.m. Romany Jones. 1X00 West- 
T12.« a-m. Border News ward Late News. HUB The Friday Film: 

“ The Lour Haul " Slirrtna Victor Mature.: 
/-rt . «.T«; rr-r Diana Dors and Patrick Allen. 12JS Bum. 

CHANNEL Faith for Life. 

X20 p.m. Qainiel Lunchnme Men and vntft'ctrrae 

9X0 The Middle- of -the- road 0n Triiere. too Report at si*. lUKKSHlKfc 

WnarlubrTw ° 7J0 Kwg Fil 11.00 The Friday Film: 9X5 p.m. The FBI. 11X30 The Friday 

.A •- iSS^mSjZ: _ _ “Jhc Long Haul." I2JS a-m. Neirt and Night Film: Peter Vaughan in “ Smoke- 1 

16X0 The Old Grey Whistle TesL Weather in French. screen." 


APOLLO. 4OTM63. Bvenlno* 8.0. 
Mata. Thur*. 3.00. Sabi. E.00 and B.ao. 
MARGARET ALEC 

LEIGHTON GUINNESS 

In A FAMILY AND A FORTU NE 

ARTS THEATRE CLUB. 896 3334. Greet 


Newport St. ladl- late- So. Underground). 

‘ lahte 15 p. 


instant t*mp._nwmber^lHjn aval 


TJO pan. The SU Million Dollar Man. 
1X00 Cuwma with Lea Dawson. 13X30 
Late Night Film: "The Fake” starring 
Dennis O’Keefe. 

Summary. 


Ewn |r )gi..Tt»«s-_*nd Sun at B.OO. 
King's Head Tnaatre m-oducMon 
, _ _ KENNEDY’S. CHILDREN 

'•The PLAY IS FANTASTIC." Observer. 


CAMBRIDGE. 


836 6056. 


MUSICAL HIT OF THE SEASON," E.N, 
* DENISON Derek GRIFFITHS. 


Michael 

Vlt PRINGLE 


Norman BEATON In 


THE BLACK. MIKADO 
F1C ENTERTAINMENT.” S. Exu. 


-TERR . 

evgs. B 00- Thun. Sat 
NOTE: New uerf. xti 
E*Ut- 7.39. Mat. Tu 


5-30 and a-30. 
from Mon. 


2.30. 


CHICHESTER. _ 0243. 86333. Tonight 
and Juno 7. 9. 11 at 7.a CYRANO DC 
BERGERAC; June 7 at 2.0. June 10. 12 
at 7 0 AN ENEMY OF THE PEOPLE. 


COMEDY. 930 2S7B. Eves. 8.00. Sats. at 
9.30 and, 8-30. Matinees Thors. 3.00. 
- The detectable HATLEY mills D.T. 
PETER . DONAT. LEIGH LAWSON 
_ E 


A T ^^rse C R^ v 


"EffervmEent. direction hv Allan 
F.T. 11 The AUDIENCE were WEA 




... with 

LAUGHTER.” F.T. " THIS. FROUC IS 
SUCH FUN.” E.N. 


CRIj tRIOH. 930 SIH. Evgs.- 8. Sals. 
5-3o fc,. B.t a. 'Mats. Thun, at a. 
GERALDINE RODERICK 

McEWAN ... cook 

. . JAMIE ROSS 

' “ OH COWARD ! - 
A musical comedy revtm with words and 
music by Noel Coward. 


□RURY LANE. B 156 8 1 06. Evenings 7 Jo. 


Matinees Wed. and Sat. 2,30- 
UFORD In 


MICHAEL CRAW 
. BILLY 

“ ”'CHA^. CRAWFpllSJ^ WHOPPING 

the World?* _“HE AND^m SHOW*ARE 

A TREAT. Sun day Express. 

» I DUCHESS THEATRE. 


... 836 B243 

Even Inga 8.00. Frl v Sat 6.1S and 9.00. 
ALIVE On STAGE 


OH! CALCUTTA! 

- - YFORM ANCE5 „ 


p A TITO 1 247m Lint J2XS pjn. Spohrr Duo Concemte Europe: Yea or Not The Areherc- 

Mae la E minor. 1X25 Midday Concert pan 7X0 News Desk. 7 JO Pick of the Week. 

IS) storeapngmc wumcux 1; Bindemiih <S). XR BJB Any QuesttonaT 9JS Letter from 

EXB un. As Radio 2. 7X0 Heel News. X05 PlayhUl (S). 1J0 CoqcerL America. 9 JO KaleMoacope. 9X9 

Edmonds. 9X8 Tony Blackburn. 32X0 Mir 2: Bruckner (S'. ZJO Handel: The Weather. .10X0 News followed by Europe: 

Paul Burnett Inriudliu 12J9 pjn. 1 News- Crundos AnUiems iSl 3 JO Uiddil and Yes or SoT 1XB0 A. Book ai Bedtime, 
beat. 2-02 pu. David Hnmlltoo (SI also on Nemo, songs (Si. US String Quartern 1X15 The Plnandal World Tonight: Radio 
VHF. 5X0 NewsbeaL SOS Re^kn'a Round *S>- 5X0 Great Pianists. tJJH Romo- -Is Interna tionaJ Business Report Market 
Table. 7.00 ,\s Radio 2 until 12J3 a.m. ward Bound. dSXS Neva. tSJB Home- Trends. UJO Surge on . . . Straws (Si. 
dosedoirn. ward Bound (continued), a JO Study on UJ5 News. 

3. 7 JO BBC Symphony orchestra In For schools: VHP only— ID X0 an- 
D A TTTfl ro IJtOOm and VHF J *P ,n: webar. Mozart iSi. un Emerson uxd ajm. and ZXMXO p.m. 

KALflU 2 ^ on the Brutish. 8JB Concert.- part 2: 

X00 a-m. News Summary. 6X2 Simon « BBC R&diO London 

Bates iSi Including 60S Pause for “J® Haydn and Beethoven iS). 1X30 w “ .. , 

Tbouuht. 7JB TerrvWogan <S> including Dle RuMge Naehtzeit (Upon' the _ 206m and 94X VHF 

8.27 Racins Bulletin and 8JS Pause for Peaceful tdghl-tlme). 1X25 News. 6X0 a-m. As Rada 2 6J0 Rush Hour 

ThonphL 9.02-1X30 Pete Murray's Open Radio 3 VHP na!y-6J».7X8 ul and ?£?, am ^S: 

House in Exeier (3) tnclnding at 10 JO 5X5-7J0 pun. open University. -“T"} 1 

Watuthnen' Walk. 1X30 Jean Challls 'Si i® 3 208 

iaiK,s 'i? s gss.'Ss-’K radio 4 SLJ^a “sssr a 

XS5 Good Listening «VHF». 2X2 David 434m, 330m, 285m and VHF Includl^ LondOT News De ^ a t Sjxk - over i.«KTPRfii 

Hamilton tSi as Radio 1, hut Including News 6-22 Fa rming Today ^P 01 ? To wn, 8X8 -BREATHTAKINGLY8 _ 

on 1.500m. only (also 202m. Scotland) taB Good^J^rftina-^ XW London Country "THE NUblTY is STUNNING.” D. Tel. 

52 s - “1 A® L Spms ,l nd HS indudtaT 6J0 and ^ 1X6 VHFl ^ **»**>■ dukTof mkR'i* Si 22 Ew. B. 

The OOkK. 5X2 Wagooners Walk. 5J.7 k,.we a OS Weather, nragra m nu. nm Eats. 3 8 8 JO. Mata. Th. 3 . 

Sam Costa (S ■ Indudlnn 5 l 45 Sports Desk. r.OD^News and ot w j p 1 ,■ B “ VL RE, ^«^ C ?^ r i* ,cDoWE,x 

1 7«2I Sportsdeak and 1 JS Today's Paper*. London Broadcasting ENTERTAINING mr? S sloan* 

a T dfo Sap'S? SBUT. * D ,% N^ 6X9 tun -Mm* 3 SEiS*X 

UXD NW Summary* onjM iT' ’SuK^rh iL£a Luw - L ? riro Ceorsa g 55? S I'^be** "llg- s SSay’TmrSS! 

* JB - summary. People. 110X0 News. 00X5 Checkpoint Europe Newswatch — a 7j hour Referendum fortune. 

a mrv -» g « Mn » 9 yrry WJO Dally SerrU*. M.C Kortlng Stair. spcdaL TJO pjn. Raferondimi Report. *•“ 5-SO - 

RADIO 3 464m, Stereo & VHF nxoo News. XU 8 OU and 9X0 Loro m Europe. X386X0 S.M. THE BEST^rSfStLBR 

t Medium wave m.Lv JpelMins^arly Nlghtwaicb-New* ever, h*U4iDur. N.Y. TiS^ sm aRE a 

” SSSS5? CaDital Radio ^2"*% £ 3 S 

Radio 3 butwea pnipammes proaramme news VHF (except London IkufuO - . M ' 00 robert Stephens- in” 1 ' a,0 °- 

7X0 un. Nows. 7X5 Oven ur*: Haydn, and SE» Regional News. X06 The World 194m and 95.8 VHF murdebih 

J. C. Bach. Momrt (SI. 8X0 News. 8X5 at One. X» The Archer*. X«GX0 6J0 a-m. ICeaqy Everett with 21 hOCTIS , »$7, 

Morning Concern Beethoven. Mendels- Europe: Yos or No? f: from 2X0 pxi.) of music and madness. 9.01 Michael bri lliant and excitin g.' 

Johann Strauss (SI. MO News, including News at 2X0, 3X0 and 4X8. Aspel wth music, Features. Advice and GLOBE theatre. 4S 

This Week's Composers: Balakirev X00 News (VHP on|yl. 3X5 Afternoon Swop-shop. 12X9 Cash on Delivery with -.JSSST rt^T.ST ??. vg £ R ^ 

and Borodin tS». 9J0 BBC Northern Theatre: (VHF unJr): ■'The CSunge In Tammy VaJtee and Music. 3BQ pjn. ^ RONALl^irKml 

«»■ ?«TX" «• (VHP only). Roger Scott frith Mtole. 7X0 London nqrmaN cOHoucns 

Rameau- Beethoven. Any ABawerof fVBF only). 4JS Story Today. TJO Open Un*. 9X0 Nldcy - by alaw AYCKBOURN 
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MERMAID. 248 7656 FOOD 248 2835 
tvg* 8.00 Mat. Tnur.. Sat. 3.00 
Bernard Snavr'i 
Hit DOCTOR'S DIUMMA 
LAST 2 WEEKS. Opening June 19: 
THE MERRY WIVES Cf WINDSOR 

FULL DINNER. WINE AND BEST 

THEATRE SEAT FOR £4 93. 


634 T3t«. 
Turn. fn. J 4 . 


VICTORIA PALACE. 

tNo cwrfi. MCMtgavL 

Wed. Thl/rs.. SOI. 6.0 une SJi. 
MAA B1 GRAVES -n 
"SWING ALONG AM AX' 

New Song ana Laughter SpertaCiltw 
with Rogers and Starr. Bosov Cr.nL 
Pcniie Keene and a,- a Full Cs. 


WHITEHALL 930 6e9:-7 T*j. 

Evs. 8.30. Wed and &SI. 6.1 S ji.S Lti. 
PAUL RAYMOND 0'ewnia 
TMt CONFESSIONS 
OF A SEX STAS 

FA NTAStIc^KI L A R I OL/S 
EROTIC ENTERTAINMENT 


WIMBLEDON, 


■uwn, ui-'jlb 

ACTOR'S COMPANY SEASON 


CT-S46 S2V 


Oscns Monda^at, 7. Siitn, ' - 30 


THE PHANTC 


Of THE OPERA 


WINDMILL THEATRE. 




437 63IL 


.. -it- x- iOHN INMAN— 
"ARE YOU BEING SERVED?' 
Twice Nightly at 7 00 ana 9 00. 


W/NOMAM-S. 336 103B. Ev"-ncs ,1 ? 

K ! * ,t w *° J -~ 

■PAUL SCOFIELD as Prowwr WJOJ 
NOT BE MISSED ON ANY ACCOUNTS 
B. Au. YOllNG Financial T,mr> 
«LimitM Seasom 

THt TEMPEST 

Last Weeks. Must Close July 12. 


young VIC ibv OW vs:). 

Tat- 8 R A G ARE DEAD. 


92! 62B3. 


OLD VIC. THE NATIONAL THEATRE. 

928 7616. Ton 1 A Wed. at 7.30 

Tomorrow A Tnunaav 2.13 * 7.30: 
Hamid Pinter's 

NO MAN'S LAND 

Monday a Tuesday at 7.30: 
HAPPY DAYS 

Some mu neld tor sale da* or 
performance tram 10 ajn 

llppliili 

pklliiiM&ili 


PALLADIUM. . 437 7573 

Evenwga 7.M. .-Mate. Wed- Sat. 2A3 
TOMMY STEELE 

Id LONDON'S 

. MOST BEAUTIFUL MUSICAL 

HANS ANDERSEN 

“ SUMPTUOUS” SPECTACLE, SPLENDID 
SONGS. IT'S WONDERFUL" Olv. UP 
SEATt AVAIL. THEATRE AND AGENT 

PHOENIX. - (F1X36 8611. lar week.. 

Tobtsm BO. tomor. S-30 6 6 JO. 
MIRIAM KARLIN 
-I* DIARY OF A MADAME 
"... UNFORGETTABLY TOUCHING. 
AS WELL AS FUNNY." D. T«. 

PHOENIX. 836 8611. Comm. June id 
EtWrtngi 7.45. Sat. 5.45 & 8.45. 

miKun 1 

*' fS MAGNIFICENT.'' Sunday Time*. 
Special Iat4 night pert. Friday 10 45. 

tepaa 

PRINCE OF WALES. 930 0681. 

Evenings X -00. miu. Wed., sat. 3.00. 

. JAMES STEWART 

HI HARVEY 

"Heartwarming triumoh." E*. New a. 
LIMITED SEASON ONLY 

QUEEN'S. 734 1166. Red. Drice Dreys. 
June 10. 11. 13, 16. 17 at 5.0. 

Juno 14 at 5.30 and 8.30 
VINCENT PRICE 
•■■■ CORAL BROWNE 

CHARLES GRAY In 

ARDELE 1 

A Ptey by jean ANOUILH 

First Night Wed. June IB at 7.0. . 

RAYMOND REVUE BAR THEATRE. 734 

1 593; At 7 Am.. 9 pjn.. T1 pjn. 
PAUL RAYMOND presents 

THE FESTIVAL 

OF EROTICA IS 

REGENT. . 323 2707. - Evening! BJW. 

'. - ,Fri_ Sat. 7.00 end 9.15. 
lOrt MONTH OF SENSATIONAL 
STAGE SHOW OF THE . ’701 

LET MY PEOPLE COME 
— Ad, ADULT MUSICAL ■ 

"Never a dull moment." Evening Mrm. 
100 tickets held tor sue at door. 

ROUND. JKHJ8E. 257 2564. Evfia. Mon.- 
Frl. at B. SaL 5 and B-30. Matt. Wed. & 
Then, at 2.30-. tm Jriv 5- 
Jeremv .Irena Zoe WannmaLer 

THB TAMING OF THE SHREW 

ROYAL COURT. 730 1745. 

JOE ORTON FESTIVAL 

Eves. 8. Sate. S and S.30. 

JILL BENNETT PH1UP STONE 

LOOT 

Savoy. _ tn-aie 8868. 

Evenings 8.00. SaL 5,00 him 8.18. 
"ALASTAIH SIM at hii best." D. Tel. 

RON MOOOY DANDY NICHOLS 

THI CLANDESTINE MARRIAGE 
Directed an IAN MCKELLEN 

SHAFTESBURY. 838 6S9G. Moo. -Frl. B.O. 
(Mat. Friday 5.0. Reduced TSp-41-501. 
SU- SJO and. 8.30, 

.. WEST SIDE STORY 
“ Bursting to Rfe wftJi uadUnteMDed 
tt*eetricair««ftemeirL" S. Tel. " A deftnhe 
winner. J strongly rocooimodiL. F.T. 
"Miracle.” Qaantten. "BriUlaM." A Tel. 

SHAW THEATRE. 01-380 1384. 

Evgs. 7 So. MIL Tu, Fri. 3.0. 

SUSAN HAMPSHIRE In 
. AS YOU LIKE IT 

ST. MARTIN'S. 836 1442. Evenings 8X0. 
Mata. Toes. 24s. Satt 5X0 ana B. 00 . 

■ AgatheChrHrir* 

^ THE MOUSETRAP 

■ World'* lot*ge*t-ever run. 23rd 1 ¥(**. 

STRAND. BN 2MO. EveniffOS 8.00. 
Mata- Thuriua.W). Set S.JO me 9-30. 

.AM 9 a f »^s 

NOKX FLEABE.. WE'RE BRITISH . 

'■ Pii acted JWAliefl Peril . 
LONDONS LONGEST LAUGHTER HIT.* 

TALK OF THB TOWN. 01-734 5091. 

At 

and k 11 pjn. 

OAILET AND WAYNE . . 


CINEMAS 


ABC I 8ml 2 snaltesoury Ara. B36 fteSt. 
S«l Peru. All wiu Mibia 
1: THE GODFATHER PART It <X1 W» itj 
Sun 2-45. 8.00. 

Z! MURDER ON THE ORIENT EXPRBS 
■A) Wk and un 2.10. 5. ID 9.30. 


CASINO 437 6877. MONTY PYTHOU 
AND THE HOLY GRAIL iAi. P/o»i A 
1.45 XZO. 5.40 8. OS Late Sat. i:41 


CURZOH. Cur* On Street. W 1. 499 1717. 

ALICE DOESN'T LIVE HERE ANYMDM 
JAA). Prog, at 1.55 (not Sun.j. 44. 
6.1S. 8.30. Late snow Sat. 11 .O 


L l ,C ? a 5P EB . S< J U ^ R VIi , * ;ATRE - 93° s:51 - 

See 1 Hear! Feel' TOMMY (AAi. Tte 
J** Tear Sea OerH 1 TO 
4JO . 8.00. Sun. 4.30 BOD Late thro 


A Sat. 11.15 


All Man faltff. 


ODCC7N HAYMARKET MM r73e-277U 
Warren Beattv. Julie Cnnst, c Gota 
Hawn m SHAMPOO tXt. Seo o?rfi. Wk 
ann s°n. T.ts 4.45. B.1S. Snimpgj it 
l-* 5 . 5.30. BBS. Late snow Fr>. inf 
Sat. 11 45 All lean bkble 


ODEON MARBLE ARCH 1 723 207 1- 2 ‘ L 
Strenana and Caan FUNNY LADY iAi 
| “eri*- Wk. Z 45 8.00. Sun 4.00. 

8-00. Late ibow Sat. 11.45. All teau 
QKaue. 


°?f2P«, L 5. l .SH? E *. SQU / k,,E Buy. 

L ll *! l L lA i ConL Procs. W*. 
A ?? 3 : 4 5i 6 l°°- 2- 1Si Sun - 3.4s. diM. 
6.15. Late show Sat. 11. is. 


ODEON ST. MARTIN'S LANE mfi 0691- 

Claude, Lriouch'i AND NOW «*f 
tS. ve . fT® 01 ” Ylei Oil Sec. oerii 
Wk. 1.00. 4.30. 8.00. Sim. 4 JO BJ3B. 
Late Raw Sat. T 1 .30. All Mati SKfft. 


PLAZA 1 and 2 Lower Rearm 51. At 

Mat! bookable. THE GODFATHER PART 

<X). Dalle Including Sundavt- 


II 


PLA^A i Progs 2.45 7.30 Lata soot* sa 

PLAZA 2 Progs. 2.15 7.15 Lite Sow 
Fri. and SaL 11.30. 


PRINCE CHARLES. Low. Sa. 437‘6I3t. 


9tn ^n«t Onal Montn 


|». Peril. D'r. (Inc Sun j 2,45. I.J5. 
9.00. Lie. shu«* 11 45 Fri. and Sat. 
Seal*! Bkble. Lte'u Bar 


SCENE 2. L*(C. Sd tWardoiirSt.l 439 4470 

'??!: 1 13JO - JJ5 - SJ,i 7 -‘ 5 ' 


SCENE 3 te t. 5u. [Wardour SllEMMTO 
THB TOWERING INFERNO IAL S«fc 
Peril. Dally tine. Son.] a.OO. 5-20. 6- 0 - 


Special Late Show* 11 -AS NtaMte. 

A BIGGER SPLASH 1 X 1 
' Seat* BookabM. 


SCENE 4. Lek. So. IW ardour StJ 439 44™ 


2nd YE ArT tiw Film E«ervbedv‘> TaieiM 
1 EXORCIST (XI. ~ 


AboH. TH1 EiZORCisf (Xi. Dirertril « 
Winiam Frtedkin. See. Prrt4- Dh^l2J® 
3.DO. 6.15, 9.00. 11 -SO. Bo* Often oPri 
Dally 10-8. Sun. 12-8. Seats Bkbla- AH 
Peru. 


Lekoter Smere 


WARNER WEST END. 

_Tri --43P 0791. 

1. UPTOWN SATURDAY NIGHT fAI. 
Cent. Progs. Wk 2.00. 4.10. 6.20. M"- 
5un. 3.30. 5.45 8.05. Late Shun r n - 
and Sat 11.00. , ue 

!■ Sieve MrQuom, Paid Newman TH* 
TOWERING INFERNO fAL Sue. P**- 

I. 15. 4.35. 8 . 05 . Late Show Fri. J™ 

5ar 11.35 £1.60 mu bkble. 

Jack Lemmon. Anne BanrroN 
PRISONER OF 2ND AVENUE 
Pert*. 2 30. 5 30 8 SO. Late 

II . GO. All seau bkble. 
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S»* 


ART GALLER1E5 


Exhibition. Field borne GalieneL 6* 
queen 1 • Grow n.w.S. 01-485 3600-_ 


BLAND FORD H.ETCP4* 

(1 S5B-1 936J. PaiRtnw* and draw;™ 
and ROSAMUND FLETCHER, sculri^f 
Until 20tb June. Weekdays 10-5. Sa;* - 
1 0-12. . At 154. Clifford Street- Lon*>°- 
W.l. Tel- 01-734 2302. 


ROYAL ACADEMY SUMMflR WjJjS.' 
TION. C o n t emporary ppMitiflas- 
turn. etc. Until 27 July. WMavJ 
Suns. 2-6. Aom- 66p. iMondari JH* 
And the PRIVATE ROOMS AND eg: 
LECTED TREASURES. Until 3I» 

Wkdvt. 1 0-6 (dosed Tuesday!. Su^ ^ 


Adm. 5 op. Students and oensfooen 
price. 




POST-1 MPRES^rQNI5T^ and 


MER EXHIBIT 
Sat. 10.fi p.m. 


Paintings. Revncrids. Ri 
etc. Mgo.-Fn. 9- 5 -JO. 

Until Jwne 27th. 


sum- 

led-. Then- FfU 

2.8 P.m. — - 

Exhibition of 
i. Romnev. JJjIffS 
xn 13 Old 8°** 


V* 


THEATRES 

VAUOCVILLC. 926 99da ENmnBi « 
Mat. Tues. 3.0a. Sate. 5.10 am Exi 
MILL1CENT MARTIN. AMANDA BASB^ 
.n ALAN AYCKBOuhNS 
ABSURD PERSON SINGULAR 
Beat Comedy Of Year. E. Ste. Award 73 


SL. 


3.30-7.00, 


'ar.' 
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As You Like It 

by B; A. YOUNG 

The Dolphin Theatre Company handsome and romantic. 

. lucky to have two good comics Orlando, for instance, could have 
i enliven those tedious set-piece got a lot of fun out of his armed 
seeches with which Shakespeare hold-up of the exiled Duke's 
night to brisk up an otherwise dtje&ncr sttr lUerbe, hut he 
edestrian comedy (“As You plays it for real. Hiss Hamp- 
ike It. meaning that it Is not as shire always looks nice, though a 
like it,** is the thought Shaw gorblimey doesn’t honestly suit 
ttributed to the Bard). John her; but there is a wfcjte, no- 
hrapnel's black-bereted, be spec- resonant quality in her voice 
icled Jacques could have come that mars her speaking of verse, 
ut of the Fitzroy In its heyday, and she does not yet extract 
leering over bis snuffy black enough feeling, either comic or 
oat at tbe simple pleasure of romantic, from the lines. I say 
)e unenlightened. It is more “yet " because I found the same 
tan he can do to make “ All the shortcoming in her Katharine 
orld’s a stage " sound like any- earlier but have been told that 

ling but a last-minute filler, but % matured greatly as tbe run 
3 a rule when be is on stage he continued. Jennie StoUer’s Celia, 
rings an extra crackle to the air. , knowing young lady, would 
« Touchstone, Tony Haygartb have the leader of their 

•lies on a repertory of gestures. utt]e excursion from first to last 

ften rude, and a cheeky delivery ^ D vid . pn>dQC tion is rest- 
's* hls llQ es sound as if ^ ^ empty stage 

iey had funny obscenities con- Jr «,ofT«« we reach 

raled in them. He is dressed as (shaded, as soon « we reacn 

chauffeur, and makes this his Arden, by * 
ale rather than the paid court with prow bi^rton and off as 
omie needed. He needs two stone dogs 

A chauffeur Is not anaehro- st 2^ cl ^S,f l "S S °l 

istic in John David’s production, his short first scene, which are 
or he has done it ta modern not seen agam; later he -has a 
He should have learnt stage-hand bring, on a stone 


rom the recent RSC production bench for the “ 



BfiDK* 


IAL 


ike a girl even if, as Susan empty, as be dowforall the 
lamps hire does, she stuffs her forest scene*. Jjjf 

■air into a eorhUmey cap. The are some little production mun- 
iifficulty is accentuated when hers, such 

vudrey also comes on dressed as “2 ™ .■ “JJSL aS™? 

boy though never, taken as winch Vivienne Martins Audrey . 
nything but a girl by anyone, looking and sounding 
It David’s notion reaches live from Oklahoma! captivated 
u liter Mmits of eccentridty me. . Petep 

rhea he makes the usurping The oldsters i io niOT. Peter 
Juke (Antony Brown) an Army Howell is a naturally aristocratic 
:eneral, with aH his attendants Duke, too 
nbattledress. On the other hand, jeans muter to 
Caren Mills, the designer, has (though Robert Easfs OUver 
,ad to emphasise the femininity immaculate at home, ujp* > into 
f Rosalind and Celia by giving jeans ^ 
hem long Edwardian dresses in 2“ It 

he first act Noel Hewlett as old Adam, also 

EufC*^ W-v.r Neither Susan Hampshire as immaculate perhaps tte butler 
, , ‘ h °ySe.iosalind nor Pip Miller as to old Sir Rowland; admme he 

» • * * Jrlandn is entirely successful, had to die so soon. Charles the 

k •* 2 or neither of them is a natural wrestler (Leshe Perrm) is a 

V*. - nmic. In a production of this sergeant in (I think) fte R.E. 

*>*•-. ind where laughs are un- when we first see him, the fight 

■shamed! v mined for with comic arranged by Ian McKay, is orna- 
»usiness, jt is not enough to be mental rather than convincing 

This year’s Proms 


g .3 g aTm 

The 1975 Proms begin on July Early music again gets a good 
with Mahler’s Eighth Sym- airing, particularly in the Kil- 
! ihonv conducted by Pierre bum chon* of St. Augustine. 
Boulez. This season coincides where thq Early Musk Consort 
.. Vitb Boulez’s final concerts as give a 18th century programme 
’’hief Conductor of the BBC centred round Josquin (August 
Symphony Orchestra (and his 11). the BBC Nojtijem Singers 
50th birthday, incidentally); he a Byrd and Palestnna combine- 
-rill also conduct Schiinberg’s tion (September 1), and the 
if, Me< and Aaron, and his own Choir of St Johns. Cambridge, 
largest work Pli selon pi* (July sing Tye, Locke and Purcell 
’7 and 30 respectively). In before Tippett and Britten (Sep- 
addition. Boulez will give one tember 15). ^ . 

concert with the New York Phil- Of the 57 Proms. 22 will be 
harmonic (on an extensive Euro- played by the BBC Symphony 
pean tour), combining. Elliott Orchestra. Conductors appearing 
Carter’s Concerto for Orchestra during tbe season include Aaron 
and Mahler’s Ninth Symphony Copland with an American pro- 
( August 30). The other visiting gramme (September 15); Sir 
. . orchestra 1 this year is the Cleve- Adrian Boult In three concerts. 

land with Lorin Maazel, including including Vaughan Williams' 
■' Bartok's Miraculous Mandarin Fifth Symphony, ' Brahms' 
suite and Beethoven’s Eroiea. Fourth, and Elgar’s Introduction 
The Last Night Party (September and Allegro; Claudia Abbado 
20) will again he hosted by w jth the International Youth 
Norman del Mar, Inserting into Orchestra (August 16); and 
the traditional fare Delius Neville Marrraer with the 
Erentyr. Vaughan Williams Academy of St. Martin's. Out of 
Tudor Portraits, and the suite tbe total of 225 works played 
1 . from the ballet The Triumph of during tbe season, 84 will be by 

.\eptwne by Lord Berners. British composers. 


Glyndebourne gives only one 
Prom this year, Haitink conduct- 
ing the Rake’s Progress (August 
7). From Covent- Garden, Colin 
Davis brings Peter Grimes with 
.Ton Vickers as Grimes ana 
Heather Harper as Ellen (Sep- 


G.W. 


Summer plans for 
Greenwich 

Ewan Hooper.. Director of the 


tember 3). The English National ^^^^TaTai^un- 
Opera ir ark th e , i ced that Jonathan Miller wall 
.Snffiwl ^v Marif- -direct AIPs Well That Ends Well 
Ftede 7Tf a a vi£rii MuteV and Measure for Measure at 
orras a ®d e - anniversary Greenwich this summer. All’s 

SSipo Jra are »Et STEH Well openson iMv. W* 

neither receive operatic and joined 


^T T The M two% e Wi 
aTnm in «pJrt|™ n^S 

(September 11) and the London Saturday. September 27, 
Sinfonletta a staged performance 
of Stravinsky’s Soldier?.* Tale 
coupled with Walton's" Facade 
t August 3). ■ - 

Other large scale works In- 
cluded this year are the B minor 
Mass i conducted by Christopher 
Seaman t August 19). Beethoven’s 
Ninth on the penultimate night, 
this vear conducted by James 
Loughran (September 19); also 
Henze's El Cftnamm under tbe 
composer's direction at ri)e 
Round House (August 11). Two 
other concerts take place at the 
Round House: a London Sinfo- 
nieita programme of Musgrave, 

Maderoa, and Gerhard (Septem- 
ber 1): and a Matrix programme 
Including the premifere of a new 
work by Simon Bainbridge 
i September 15). Westminster 
Cathedral will have two concerts: 

'John . Eliot Gardiner, and the 
Monteverdi Choir, ranging from 
Gabrieli and Gesualdo to the 
Bruckner motets and Verdi Te 
Deum (July 31); and the BBC 
Singers with the 40-part_ motet 
Spent m alium by TalHs. the 
16th century Taverner’s 6-part 
Magnificat, and the long choral 
work Ultimas Ritos by the young 

British composer John Tavener. zo* Dominie 

The BBC has commissioned a ’ UJ . _ . <ri . . 

cello concerto from Arnold Geraldine Mexwan - in y*i. 
Cooke (August 6). an orchestral Coward I * the new revue based on 
work from Edward Cowie (Sep- Noel Coward's words and jmusie, 
tember 2). and a choral one from which opened last night « tne 
David Beaford (August 8). Criterion 

Yvonne Araaud, Guildford 




Jade Nicholson and Maria Schneider in ‘ The Passenger * 


Cinema 


Antonioni’s brain-teaser 


Sadler’s Wells Theatre 

Orient/Occident 

by CLEMENT CRISP 

The Tokyo Ballet Invited our made, and danced by th* 
own Ronald Hynd to create a work company. Echoes of Shcdoirpwp 
for their London season, and Mr. S eem to inform the scene with 
Hynd has hit upon the idea of the lustful Khan, but Mr. Hvnd 'a 
Marco Polo's travels as a tribute cra j t clothes the action in bold 
to the occasion. His Orient / imagery — T particularly liked 
Occident, seen here for the first suggestion of a crocodile's 
time on Wednesday, uses ^ e0 “" eager jaws formed by one of th* 
kis‘ score of the same name, and meD - s i eE .$. strong performances 
takes its development from pe from Shiro jfizoshita ^ Marco 
sonorities of the piece. Called a p Dlo 2n( j jfl a jj 0 t 0 Fukuyama as 
"fictitious journey” m the pro- ^ j^ an 

gramme, the trip certainly casts ^ evening had begun with 
some unusual lights on the * gjab.bac of divertissements: a 
meUan s * av . e1 *- Strauss waltz like a mad fon- 

A decora tjve ^ leit-motif Is the danL and an impro bable Pat de 
vast and gauzy train of a Chinese ( Q Ufftre rh3t ^oped we would 

toE 5 «t?rtf I Jhe 1S te St tasp£- Slink it was from The Sleeping 
tion for Polo's journeyirgs, and Beaitty. Most interesting was a 
the mileage of her train senses as version or the corn-field auei 
an indication of the immense dis- from La Fi lie mat tiarat’e. J\ot 
tances that Polo must traverse. Ashton: certainly not rna 
The score has evoked for Mr. Dauberval and Herold attnbu- 
Hynd ideas of his hero beset by -t ion^ that the programme pro- 
beasts, perched in a desert, climb- cluiuted but. I would hazard, a 
in? mountains — all cleverly sug- survival from Gorskj's editing oP 
■jested by a corps of eight men. Petersburg staging by 

The crux of the piece is Polos Pet j pa- W jth music bv Hertel 
capture by a Khan, whose atlen- and Miokus 

Uoris are unpassioned, very About the closing Concerto by 
physical, and wildly resented by - Biaj-j.;, j can but wonder 
the traveller, who must assuage „ h nt crimes have been commined 
his suffenngs with tne golden . p rofrofic ^- s second piano con- 
coins and golden jacket that he wrt0 rhat jf sflou |d be so grossly 
receives for his pains. abused. Sixteen men. sixteen 

Sent on his way, be reaches u -omen. plus Miss Umeko Wainal 
China, where he finds the popu- ant j Mr. Hideteru Kitahara. were 
lace uninterested in anything involved in a gymnastic display 
save his wealth- .stripped of that remarkable both for the rwn- 
he is left at the'last disillusioned pany's discipline in ensemble and 
and alone. The piece is odder for the witless evolutions they 
than one might expect, but well were called upon to perform. 


Jams 


by NIGEL ANDREWS 

boUsm at work here, and the Accompanied by her precocious The Can That Ate Paris, an 
The n%. «»nw r (A.) film’s otherwise puzzling title L2-year-old son. our heroine engaging fable about a small 

Ttitzand ABC Fulham Road The Passenger gives us the clue, travels across .America in search New South Wales town that lives 

T , „„„ The film is about identity: and of a job. a home, and a kind off the care it lures to destruction 

Alice Doesn’t -Live Here Any . g but a vehicle, a of independence. After work- off the main highway, and finally 

More fAA) Curzon compartment in which man ing as a singer in a bar in dies at their hands when the 

The Can Tb« At* Part* (X) travels about? At once protect- Phoenix, she moves on to car* come to rebellious life in 

Riajto ip* and burdening him. it is Tucson where she settles fnr a \he final scene. The story mean- 

ICA built from the trappings of his job as waitress in a hamburger ders a little too slowly and 

— past, bis home, his environment ca £f- ...... « shapelessly for my taste, and 

In a bureaucratic ever-watchful Enter Kris Knstofferson as a apart from John Metilon s splen- 
•niere are nine films one is wor ]d only wav that Nichol- handsome, bearded ranch owner ctidiy nasty and hypocritical 

only too thankful to be asked ^ C a D slongh his’ own identity (who also plays the guitar) and mayor character interest is some- 

«ir riironeh twice before i* bv trading it in for another. the stor y moves towards a tear- what thin on the ground. But 

to sit trough twee betore i® by oarnng it in tor anmner fu!> happy-ever-after denouement the film gets by on its nicely 

writing about them: A first view- by traveling areimd tne worm which Qne caQ imagine n0 other irreverem dlgs at Australian 

ing of The Passenger ,t Cannes me ni«n mer , brain . «Im setting away with without wav Df iile.° and on its even 

left me; and most of the large t the A __ c i a bprate seeming coyly soft-centred. The alcer touches of flamboyant sci-fi 

festival audience, totally -be- £Trich?y 3roSc eSoration of ^ er ^ part] y w B “ r ‘ fantasy/ 

wilder ed. It seemed to everyone the labyrinths that, man has Vwitty” s?ript Pa by y Robert 

an Antonioni brain-teaser that everywhere built himself to live Jg&hell. ^staged with real ex- 

for once had nothing below the in. The ornate rococo church p er ^s e an ^ bravura by Scorsese. At the TCA you may see Jane. 

surface and everything above: “ triuch Nicholson Jus first jj g g rst director to bring a documentary portrait of Jane 

nrettv travelogue rAotographv ar P 5K5e “ in8 . assie ?f? 0 c" ■£ the expressionist distortions of Fonda made some years-ago by 
^y 17 J mirrored opulence of the Spanish ^ fish^ye lens to situation D. A. Pennebaker. the father of 

and rioak-and-da^.ger tfariRer 1,04^5-. the winding stairs and comedy?) 1 In an age when the American cinema verite 
elements sorting oddly with a undulating rooftops of a Gaudi American film comedies seem in- movement A quirky, affection- 
pbilosophically complex plot apartment block in Barcelona. crea slngly meagre and derivative, ate look at the actress in her 
about a -TV reporter who tries to Man is his own most ingenious Alice Doesn’t Live Here Any pre-militant days, the film fol- 
escape the past and its commit- and intrepid hunter, forever More is a real original: fresh, lows the fortunes of a Broadway 
ments by changing identity with trapping himself in fussy and fast and funny, with a hard core comedy in which she appeared, 
another man. claustrophobic cages. .of credible human feeling at the showing us some of the labour 

The Passenger has now The extraordinary thing about centre.. pangs that went on — both on 

reached London and it seems s. the film is' that Antonioni has ^ stage and behind the scenes — 

different film. Nothing to do packed so much richness ol when this particular star was 


Festival Hall 


Arrau 


by RONALD CRICHTON 

Claudio Arrau’s playing is first movement proved. ’Hie coda 
soft-edged even in music on a for bemg 

heroic scale. This does not mean firm]v under contro i. 
that the thought behind the play. |j c f ort . the .ipjicssionafa came 
Id- is small, still less -that the 0 p. Sla. U-s Atficux, a lesser work 
technical equipment is inade- and a lesser performance, though 
. j _ n r with some of the qualities that 

quate. It is a Q U ®5J*““ made Arrau’s playing of the 
approach, of manners, almost of bi s0nala s0 satisfying. Again 
tailoring. Arrau 15 the opposite thpre WM flou . warmth, rhythmic 
of some hard-edged pianists who impu^ strong yet flexible. But 
use that facet of style as a shield t he finale can take more charm, 
to cover an interior emptiness, period charm if you like, admis- 
One may perhaps risk an sj 0 n of the kind of picturesque 
analogy with painting. Soft- virtuoso music that owes much 
edged painting using s/umald is to Beethoven the might not have 
not necessarily weaker in form been altogether pleased by the 
than hard-edged, where shapes compliment), for example, the 
and colours do not flow into one last section of Weber s Konzert- 
another stuck, which illustrates a similar 

The crown of Arrau's recital of en ™| iona ’ situation. 

Beethoven and Brahms Sonatas The F minor Sonata of 
on Wednesday was the former’s Brahms a Her the interval was 
Appassionato.' where the felty given a loose rein. There were 
lone did not diminish the gran- leonine moments hut they were 
dcur of conception, the surge, wayward. Arrau put so much 
rise and fall of big phrases, the feeling into the slow movement 
speeds which allowed flexibility that the focus was blurred, ex- 
without weakening the pulse of cept in tbe nobly-spanned 
the music. Nor did this tone andante molto section. For the 
prevent a wide range of colour rest there was more looking 

- t. : . J 1 r. .1 c-k.im.nn <h,n 




will wonder- how Antonioni- and performance In Alice Doesn't 
his fellow screenwriters Mark Here Any More can doubt 

Peploe and Peter Wollen ever t jj at s ^ e deserved the honour, 
got the film beyond the script gp DW biz awards can usually be 
stage. The plot moves quickly, taken with a . generous pinch of 
but it moves quickly nowhere in sa ] t 5 Ut f or once recognition has 
particular; By the end of the film g 0ne t o the right -actress at the 
Nicholson and Maria Schneider t i me f 0r the right film, 
(the pretty, mysterious travel- j n ^ ag e starved of good 
ling companion be has picked up dramatic roles for women, this 
in Barcelona) have reached the gi^j’s portrait of a 32-year-uld 
end of the road, but there is no American housewife who loses 
tying up of loose ends, no her husband in a motor crash 
decisive showdown as Nichol- a^d se ts about thereafter 
son's various pursuers converge gradually picking up the pieces 
on him in a lonely Spanish hotel. 0 f YieT life to re-shape them into 
The last act of the film is a stronger, happier whole, is a 
Nicholson's suicide. But the last real winner. Miss Borstyn's 
shot of the film— with what performance — funny. sad. 
strikes one. on first viewing as fragile, tough -and humorously 
stunning irrelevance — is of a car optimistic by turn — is the best 
from a driving school disappear- thing she has done: and Martin 
ing -down the empty road into Scorsese, whose last film was the 
the sunset. luridly effective 3fean Streets. 

Antonioni has been with us directs with a light, pacy touch 
long enough to deserve our that does justice to the vintage 
patience. The Passenger is not Hollywood tradition invoked in 
his easiest film, or his least the film’s 'SOs-style credit titles 
exasperating; but it is one of his The film begins by sketching 
best and it deserves to be in the fears and miseries of 
jndged on the level at which it Miss Burslyn’s married life to a 
was written — as a parable as bullying! sarcastic husband 
much as a story. (Billy Green Bush); but after 

The most myopic of ftlmgoers his death the story opens out 
will guess that there is sym- to become a kind of. odyssey. 


by GARRY O’CONNOR 


Laurier Lister has directed 
Ibis very handsome- revival of: 
Congreve’s comedy to mark his 
'retirement from running the 
Yvonne Aroaud. A sumptuous 
tribute to his ten years’ service 
at the theatre has also been 
printed as a souvenir. . showing 
the wide range of this theatre's 
work— much wider than one 
might think— under his super- 
vision.- Val May is due to take 
over bis post of artistie director 
later- this year. 

The Way of the World is done 
In a very straightforward way. 
There is no new look at Con- 
greve and no indulgence ‘in 


comic excrescence. The cast is 
a strong one: Gerald Flood plays 
Faina)! , JnJian Glover, MirabeU; 
Jessie Evans is Lady WLshfort, 
while the trio of' leading ladies 
is completed by Honor Blackman 
as Mrs. Mrllament and Maxine 
A utl ley as Mrs. MarwoOd. The 
sets are as . lavish as the cos- 
tumes. Pamela Ingram s fir- 
covered version of James's Park 
with drifting clouds on the back- 
ground deservedly won a spon- 
taneous round of applause, and 
on this set the sharp- devious 
exchanges taking piece between 
Mira bell and Mrs. Mi 11 ament. 
Fainall arid Mrs. Marwood work 
to best effect 


The cast play the wit very 
smoothly, almost in conversa- 
tional tones, and are not quite 
able to project-it strongly enough 
as Z would have hoped. I should 
have liked to see some- of it 
done more bitchily, even out- 
rageously. . Honor Blackman, 
the glamorous Mrs. Millament. is 
too stately and measured: she 
is not without charm /but she 
hardly vibrates with wit and 
comic malice- Julian Glover 
plays - a "nice straightforward 
chap, In love, but he conld tell 
us more about the nature .of 
love, at. least as Congreve por- 
trays it through the tines. 


Jessie Evans comes nearest to 
lifting the production from itq 
amiable naturalistic spirit, 
making Lady Wishfort into a 
colourful grotesque. Even 
Jimmy Thompson and John 
Dalby as Witwoud and Petulant 
could be more vain and 
extravagant in their delivery. 
Tbe character whose style 1 liked 
most was Foible played by Trudi 
van Doom. Although the part 
is smaller than those of the 
principals, Miss van Doom keeps 
it constantly alive, hitting the 
right note of aggressive flirta- 
tionsness that all these leisured 
fortune hunters need if one is 
to relish their games. 
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with a fractional cut in the run- meaning into the framework of a Surrealism comes to the Aus- being born. Well worth a look, — as the recurring, much-varied back at Schumann than forward 

ning length since it was shown superficially bland, eye-catching trafian ' cinema in Peter Weir's the film shows at the ICA to-day. left-hand triplet figures of the to the later Brahms. 

at Cannes — everything to do with chase thriller. Unlike his Italian 
the response one 1 brings to a films, and more purposefully 
second viewing of this mys- than Blcno-Up or Zabriskie Point 
terious and magically intriguing Antonioni uses the devices and 
film. conventions of commercial 

To summarise the story as per- cinema as a beguiling and mis- 
haps' to play into Antonioni’s chievously reassuring gift-wrap- 
mischievous hands (nothing ping. The orthodox thriller ex- 
counts less than the film’s pectations make the film's 
“plot”). But the bare bones moments of psycological revela- 
are. worth setting out. A reporter tion doubly telling: the scene, 
travelling through Africa (Jack for example, in which Maria 
Nicholson) meets a fellow hotel Schneider asks Nicholson what 
guest with a strong physical he is running away from, and he. 
resemblance to him. When the at the wheel of their car, simply 
man dies, the . reporter, swaps tells her to turn round and look: 
passports «nd Identities with at the long stretch of receding 
him. Self -described as a road, at the receding trees, at the 

M businessman,” the dead man receding sky, at the receding day 
turns out to have been an arms .... The ideal of Nicholson's 
runner, supplying 'guns to the hero — as of every Antonioni pro- 
liberation army of a small tagonist before him — is to 
African country. Accepting the “ throw away the past day by 
responsibilities of his new <jay." The Passenger is every 
identity, Nicholson travels across j OC b an Antonioni film, the most 
Europe trying to. fulfil the demanding and to my mind tbe 
schedule of meetings scribbled m ost richly rewarding tbat he 
in the dead man’s diary: and also j, B5 -yet made, 
trying to evade the attentions of 
bis wife who. smelling a rat has • 

hotfooted it from London to Two months ago Ellen Burstyn 
bring her errant husband back became the first American 
from his elaborate masquerade. ac ^ ess ever to win both 'the 
Judge the story as a story ^ o scar an( j the Emmy awards for 
weighing it for plausibility and performance in the same 
narrative excitement, and you y ear: a ’nd no one who sees her 
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surplus 


BY HUGH O’SHAUGHNESSY 


CUBA HAD b sizeable positive The Island's growth n*te la olaa, Cuba should obtain Its first 
balance in Its international trade the 1970s Is put at 12 per cent., nuclear power station to be sup- 
last year and expects an even this being .the annual average plied by the USSR. Everything 

» _ ► a IS i- — tKn a. iL. Hiikii 


Cuba to $600m - Ioans 

I planned by 

Japan to 

in. Cuba should obtain Its first Indonesia 


U.S. wholesale prices rise! 
again after 4-month fall 

BY GUY DE JONQUVERES WASHINGTON. June 5- 

WHOLESALE prices in the U.S. partially offset by a 05 per cent, ducts, plastic products and 
rose by 0.4 per «nt Mosonally drop la proceed food! bad 1 “ “S £? ™ \ 

adjusted^ In May. the second £' rninh tntioB official* are Sally 6 stable” during the month- ] 


Argentina 
devalues 
peso 50% 
against $ 

By Robert Under 

A NEW devaluation «f ^ 
Argentine peso— the kJS 


— - - - - - - TOKYO, June 5. consecutive monthly increase tendiQg to minimise the tdgnifi Because of the importance of i f*. r5 bLilv P th^ 

greater one this year. According increase m the Gross Social Pro- points to the fact that Cuba will - • . n f Q nowme four straight months cance of the recent rises infood the volatile food element in the i *° Uwee months 

to the latest available statistics, duct (GSP) in the 1970-74 period. continue to be a sizeable bor- JAPAN, plans to -supply Govern- toUowmg tour suaigui monuu, canre of toe rewnt n«sin lood toe volatile iooq^^ ^ ^ , donbes the financial rate fa 

Cuba’s exports in 1974 totalled The GSP is not comparable to rower in the world’s capital mar ment loans totalling about 8600m. of _J ecl “ e ' w of lart tom’s to iSe Mav Index is not betog i J*!* 11 *? 1°, *** *>Uar, aoS 

*2.«0a. against imports of GNP as it discounts social ser- ke«. Since November. 1972. ta flnance an Indonesian- The rise was. however con- “£Sed £ a radical departure ■ dooMw the couuuercfa! 

S2540m. giving a surplus of P^lic administration and Cuba has contracted medium- Japanese aluminium and electric siderably less than the 1.5 per tempered by mw^len- fromthe amtinumg decline in I ”*/«£ re,8n tav «» 

Hwever. betauM both Bnr. Jen. n. tb.se mjrkeb for p0 „ er pro j e « in North Sumatra, cent jump in the wholesale Sil “ppSSf feedgratas Sfre. (Xion rates which the Ford “J** » very wpm*, 

totals are computed f.o.b., this According to the first outline DMalma. of which some ^ Minfah-v n r intpraational index during April. Moreover, *h e harvest later this year. Administration has forecast fori cn ®” ®7~ 

surplus has to be reduced by the of the I976-80 Five Year Plan. DUMOm. Is still outstanding. thc Mmistry of International at? increase in mSu-Twi ita the war as a whole. 8 4 ‘ To give back to the romrtr* 

• amount Cuha paid out to foreign due to be ratified at the first • Brazil has toe potential to re- Trade and Industry said. A dStoEL as exSed on STtate b? riSS ' MS tfi Rowing fcdieaticrr j Its capacity lo exp!.” 7Sl? B 

countries for shipping and in- congress of The Cuban Com- duce its trade deficit this year final decision on toe loans will P n “J d^steadifa OTO^thepa^t priS° for lumber, fuels^Sd that the economy will recover j iMeutivea to Import,- 

surance. mumtt. ftrjm Havana next by about '»"> »« **•*£■ he made this month. So? months, and at 11.7 per power, which pushed up the in- more slowly than had been ex-| fJJ 3 JWMHrocemmt. 

Cuba’s trade performance last E*SJS« P whi2f 1B ‘ 4, tte Chamical The Ministry said toe long- cent is the smallest recorded dustriai com mottles component pected a few ago. « ; of the nev 

year compares very favourably S5 l J^. r ^.!f Ba I 1 l K . s . a ‘*« term low-interest loans will be a j any point during the past by 0.4 per cent Textile products, seems probable that mos* ia ‘ j P “£*** wd from I s f® 

•with the 1973 results which ^ L n * ® provided by the Government year . apparel, machinery and equip- dustrial commodities wall rise, 30 new P C»s to the dollar 

The bulk of the May increase, meat also increased in price only slightly m once for tnej ana uw coronwcfal rate from 

about two thirds, wasascribed by significantly. v ^ ^ ^ next few monte ud tea -the, 10 to : M new p^. 

the Government to higher prices On the other hand, three of behaviour of the index as aj The travel deifa r qot, 

for farm oroducts. which rose -the 13 major commodity groups whole will be largely influenced j instead of 25 pesos, but 1 


jp&isirz v^n ^ ^ as, sa,wr» sag a* ^ 


Congress 


wo old — Be 


tinuieg high prices for sugar, toe £ uba bas been unable to get figures.” Chemical comments, power plant and a 225.000-tonne 

country’s mam export. Cuba is u s sp are3 for The u.S.-desicned “ A few months ago. Brazilian a-year aluminium refinery in the 

believed to have obtained very machinery used at the mines, authorities wore saying that it Asahan nver district of North 

mcrea ^ es } n Nevertheless, the Cubans hope to would be necessary to achieve a Sumatra at a total cost of —30m. 

.ub&R Pay® tor its sugar m aadi- extend the two existing plants to 20 to 25 per cent, increase in From Singapore, it was repor 


10 already pubHshed, br jj!g production up to 47,000 exports this year while holding ted that the State-owned Neptune 

wmie the pnee of oil so.o by the lons ^ne installing a Soviet imports to rero growth or even Orient Lines signed contracts for 

Soviets to Cuba has been K^P]- plant with a capacity of 30.000 reducing them,” it says. two 29,500 d wt containersbips 

substantially below ruling world ton3 a year . Now it appears That "a to be built by tHI of Japan at a 


New York debt default proposed 


n— ... r : — r— - bat mcd NEW YORK. June 5. 1 conauton «o nnaare lereien 

0nen L^ s !, lgned » nt . ract »f or fl T)AY PALMER ^ if rips IndUerimlnaiely ^ 

two 29,500 dwt containersbips DESPIT e angry warnings short-term debts and reissuing ings. A provision giving the, wim the sole objeet of araase- 


60 pesos by Increasing a fovr- 
peso tax Included in ^ 
present rate to at least 56 
cent, of that rate. 

M The country is not hi g 
condition to flnance foreign 
trips indiscriminately asd 


During toe course of the five- AP-DJ 


mstannany below ruung worm lon3 a year. Now it appears that "a to b c built by OTIof Japan at a that New Yor k city is now tee- long-term bonds of its own. agency a veto power over city ment," the annoimcemeu 

The fishing industry is another moderate growth of imports— total cost of S135 to. The first te ring on bankruptcy. City Coun- Opposition centres on the now ooerations has been dropped. estabILshei. 

Susar production n 19«4 is high priority- sector. Last year s important to continued overall vessel .s schrfuled tor deliver cil j eaders ^ Board of agcDcy ' s proposed authority in P Descrl biii= even thiimore The foreign exchange mart « 
put at 5.9m. tonnes and Cuba ex- catch was lflo.000 tonnes and economic expansion — can he by October 31, 19«fi. and the Estimate continued this morning city fiscal affairs. uescpDiiL, even uus^ more * Mondav 

pects about 5m. tonnes m the Cuba exported fish worth SGOm. permitted,” the bank says. second by February 28, 19 1 7. t0 hold out against governor While in theory it is hoped limited provision as a major 8 cfnmitanenusiv *.Vth 

harv-est just finishing. During toe course of the five- AP-DJ - from Bangkok, ft was reported Hugh Carey’s rescue plan. This, that the borrowing credibility of sell-out of city powers and a loss new EemJS 

; that Japanese private trade rep- State advisors told the council the new agency would enable h of home-rule," both the- council; ’ s r r 

resentatives have agreed to buy yesterday, was the only possible to secure these funds, some ^ borough presidents this Bodrivo ' hav" boosted 
"ByT a • _ • J? ahoot seilm. of Thai good? this means to avert the city's accute doubts exist Over the past momin- proposed that the city prices drasticaMv 172.7 l!! 

New contamer service for k z sa««, , s«r- , rt jat-jiiwss L><.rr 5 

of Trade TBdT) spokesman said. This last-ditch opposition interest costs on its latest its debts as an aitername to the petrol is p«os i i rt ref. 

’s-’x . The agreement was reached dur- amounts to brlnkmanAip of an borrowings and ™ a °y Governor’s plan, 

L ni* 5J OT mavi I ng three-day talks. almost reckless nature. The City warned that toe State s legal Li the event of such a teen uical . _ _ , 

. l^ltiOpe-r ar ILaSt run SSSS. bSUOT^-TS Cornfeld named 

a/w-iiana 10 japan was *Duum. possibly S90m. costs way up. against revenues. However, it is . 1 „ 


New container service for 
Europe-Far East run 


Is closed until Monday. 

Simultaneously with ft, 
devaluation, the new EeattmsT 
Minister, Sr. OfestiM 
Rcidrigo, has boosted fed 
prices drastically, 172.7 pec 
in the cam of hlgh-erfac* 


BY OUR OWN CORRESPONDENT 


SINGAPORE, June S. 


SINGAPORE'S national shipping Container Line of Hong Kong single terminal at each port 
Jioe, the N eptune Orient Unei and Taiwan. However, each line will maintain 

has linked up with three other At present. FBS, K Line and *** °, wn . identity and have its owq 
major European and Asian ship- Neptune Orient Lines only 1 11 °® ? 

pins frouns tn Form a container operate conventional and semi- ccmsortium has imtiaUy 

ping t, roups to form a container contailier serv i ces on Europe- committed «*ght container 

shipping consortium for the Far £ast ^ while the Orient vessels for this run— with the 
Europe-Far East run. Overseas Container Line has vessel entering the service 

Members of the consortium, been providing full container * n September— by end of 1976. 
which is known as the Ace services for the Dast three years. , consortium will provide 

Group apart from Neptune Accoitiing to Neptune Orient S^IcandSS^fa. North SLnJE 
Orient Line are; Franco-Belgian Lines, the four member lines, in j ap an r Korea, Taiwan. Hong 
Services iFBSt comprising Com- forming the consortium would. Ko ' n g/tbe Philippines, Singapore 
pagnie Maritime des Chargeurs by coordinating ; re scheduling of an d peninsular Malaysia. 

Reunis of France; Compagnie 5011161 vessels, he better able to 


Thailand to Japan was SBOOm in S tmt NYC will be short at *s**«-v 3 .u. uumeuw^ «u U 1 

huf^ the’ total StuaT sale vras least $43ra. and possibly S90m. costs way up. against revenues. However, it is | . 

sightly more, the spokesman io-morrow when it must pay The final terms of this agency's tut peeled that toe city adntinistra- : ]j| t 6 l 6 pQOD 6 

__:j ^ ■ weekly . expenses and payrolls powers have yet to be decided -.tion would in this even* eon tin 4 - : * 


Big rise in 

India-Soviet 

trade 

By D. P. Kumar 

NEW DELHI, June 5. 
TEN-DAY talks on a long-term 


weekly . expenses and payrolls powers have yet to be decided tion would in- tms even* con utjj. * 

totalling over $ 130m. Next week and indeed are currently to® sub-- PW salaries and meet bills ofiorrroc 

tbe shortfall will exceed filbn. ject of intense negotiations leaving creditors ■ free to either UdUU UldlgD 

when debts come due for repay- between state and city oEBdals. roll over debt or file lawsuits. 

ment Earlier drafts had, however. In- The suits would call for New By Guy d « jonquieres 

The governor's plan involves sisted that the city submit for York City to declare itself bank- j WASHINGTON, Jane 5. 

the Immediate creation of a approval balanced budgets, made rnpt under chapter nine of the ■ j-j, Bernard Cornfeld. fo*. 

special new State agency which its day-to-day financial operations Federal Bankruptcy Act, a little j mCf 0 f i nvMlllri 

would relieve the city's cash- open to inspection and agreed to known provision for financially Sen ices, has heenbh 

flow pressures by assuming its limit its spending and borrow- stressed municipalities. dieted bv a Federal grand Jure 


pagnie Mantime des tihargeurs D> cooramann p »ne scneaui.n, nr an j peninsular Malaysia. TEN-DAY talks on a lone-term BY D P KUMAR NEW DELHI, June 5. 

Rcunis of France; Compagnie some vessels, be better able to Container slot charter arrange- aereemeat with the Soviet 

Maritime Bel^e and Ahlers Line Provide more frequent and com- menls j,ave a l re ad v been made T 7ni ,_ nirrht ^-i.s ™ INDIA, Bangladesh and Sri 8.5 per cent was too high while economies of the deviopmg 

of Belgium; Risen Kaisha (K petitive services to importers and aracmg consortium* members to union ‘T 1 , f I u ° “ Unka have suggested the crea- interest-free loans from the IDA countries were under severe 

Lines) of Japan: and the C. Y. e*P°rters. offer a f U u y containerised agreement m principle that trade ^ { _ ew Tpn riinp arm were limited. A “ third window " strain on account of the oil price 

Tung group's Orient Overseas The consortium will use a service. between India and the Soviet . w .. =_ was needed to give assistance to hike. In 1974, the developed 

Union would be doubled bv isso. “ e orm . ' aac “ uon 10 developing countries on a larger countries drew nearly 60 per 


Hong Kong fi a big market 5 — shipowner 


BY PETER DUMINY 


TOKYO, June 5. 


envisaged a turnover, of around 
RsJ-Sbn. 

With this as the base, the 


A PLEA for Hong Kong to be from fhe underground railway end of the year." Japanese axouod Rs.lobn. 

allowed to develop "as a market project in January, he believed shipbuilders had a total order nunno the 

in its own right," combined with the result might have been book of about 46.2m. tons. <?ovi>t team lei 

criticism of Britain and the different “had commercial Minister tor to 

colonial administration for stand- interests been involved on- toe f 1 t rrtshiii ' 

ins in toe way of progress, was buyer's side." Commercial DuerSn colic 

made to-day by Mr. Y. K. Pao, negotiators "would probably not KUaMd acila 

the millionaire shipowner. have allowed our Japanese . earmarKea ior 

“Hong Kong's public institu- friends to get away," he added. 1 1 Of* HOP fo was particularly 

tions often become competent rBl , tln , e ™ rubber from Inc 

more slowlv than the activities „ D/scnbing relations with ment torms srac 

they are supposed to regulate," ^ German Ulllt *»“« 

he said, accusing the Govern- baTd 

ment of inertia “if not outright B>r Lesl,e Co,ltt WTiiie a ere e in 


isn- open TO ins p ecu on ana agreea 10 Known pruviaiuu iui ^ n |f« has htt-n i-n. 

its limit its spending and borrow stressed municipalities. STetrt by a Fedml ?™d 

: in Los Angeles on rhaiges ef 

r - . t . • 4 * | defrauding the telephone nq- 

Three Asian nations seek cheaper loans t* „,e E ed M «, c .» 

k feld, or female members of his 

NEW DELHI, June 5. staff, placed several hundred 
_ . „ _ , . . . . ... ^ overseas calls daring the past 

Sri 85 per cent was too high while economies of the deviopmg elght months using an ideal 

■ea- interest-free loans from the IDA countries were under severe 1 -ie-tronlc device known as a 
of were limited. A “ third window “ strain on account of the oil price „ bI k__ .» 1 i™.*. 

?' was needed to give assistance to hike. In 1974, the developed Jg“* 

developing countries on a larger countries drew nearly 60 per rnnillllje P np a recar a 0 ( , 

eQ * scale than is available at present, cent, or 3bn. SDRs (Special np a recorfl ot * 

rse- Though India, Bangladesh and: Drawing Rights) from the * _ _ . ... 

fng Sri Lanka have forged a common facility, while Ttoe remaining , 40 *. *3*^1, » aary ’ ai ? T V fl of M „ 

i. strategy jin ’, the issue, other per. cent. was. disrributed. among Federal Bureau of 

ese developing countries differ. Mr. 30 developing countries. n on raided Mr. tornfe.fi 

to a Subramaniam, India's Finance Reuter reports from Washing- 
I” Mini««. Dr. A. H. MalUcb of Mn ^ at ST World Bank could *!“ 

kh Bangladesh and Dr. N. M. Bet the preen lieht next week to , ir. £r xe 5: ^ 

iris Pereria of Sri l^nba. who met that Mr. Cornfeld defrauded 


Union would be doubled by 1980. jj? e Yntern^tor^i “nfvMmmend devel °P in e countries on a larger countries drew nearly M per record oTa 

The Trade Protocol of 1975 1 * ntim, ationaJ Development scale than is available at present, cent, or 3on. SDRs (Special rfn,--,,, 8 p 

me iraae protocol ot ^ i Association (IDA), for disburse- Though India. Bangladesh and, Drawing Rish*) from the “f*®** _ . , 

ment of loans to developing Sri Lanka have forged a common facility, while -'the remaining , 40 J “ aai j* “f 

countries at low interest rates. strategy jin ’. the issue, other per. .cent .was. distributed. among reaerai onreau ot ini^np- 

With this as the base, the Tb* Finance Ministers of these developing countries differ. Mr. 30 developing countries. ?r. d ^L JJ*;- V? * 

volume of trade between toe two countries met here yesterday to CL Subramaniam, India's Finance Reuter reporta from washing- IrSm? ^ remold S 

countries by ISSO would be ado ?t a ««w non approach^ to Minister. Dr. A- R- Malhck or £on ^ ^ Wortd Bank could L5j d Ufa ailed 

around R? lShn. world monetary problems which Bangladesh and Dr. N. M. Be t the Ereen lieht next week to 'ir* ** a,,e P™ 

around Rs.lobn. wil , be discusse d in Paris Pereria of Sri Lanka, who met j® 1 . Jat Mr Cornfeld defrauded 

During the discussions, the beLween June 10 and 13 under last ' evening, . also decided to flu* Pacific Telephone and Trie- 

Soviet team, led by tne Deputy the auspices of toe International press for a Larger share of the SS- De V S n nm^S»m I frai* ^“Pany of as much as 

Minister for foreign trade, Mr. Monetary Fund and World Bank, “oil facility" created by t&e ■£52-°* ! f 1 - 000 a ™ 0ntb durin Z tbe 

I. T. Grishin, asked India to The Finance Ministers said World Bank and the IMF. its L intfr ‘ »»»" part of last year. If con- 

expand the numbers of products that the developing countries extension for another year and ^ “ ier ‘ 1 dieted, he faces a maximua 

earmarked for export Russia want another institution which liberalisation of Its terms. The natlonal Monetary runa. j penalty of 15 years in prison 

was particularly keen to get raw they called tbe ** third window " facility, created initially for two “ quoted sources as saying : and fines of np to 83,000. He 

rubber from India on rupee pay- of the World Bank to provide years in the wake of the inter- the aim was to add Slbn. to the J has not been available for com- 


rejcction 


asolratlons • “He was strongly critical of the _ june a. for doubling oi trade by ,1980, 

the British ChamSr nffJSf British Government's refusal to IN AN unusual example of a India called for a flexible 

merce in Japan allow toe Colony to establish a western company obtaining in- approach in fixing the quantities 

To provide for its future the re ^ ister shi P s - which w »“ ld dustrial " know-how " from a of goods to be exchanged since 

colony should aim to be building eils * l e Hon e Kong-based ship- Communist country, West Ger- unforeseen circumstances^-Uke 

WS S ~ tsus 


meats on textiles and footwear. 


By Leslie Colitt 

BERLIN, June 5. 


W'hile agreeing to the proposal 
for doubling of trade by 1980, 1 


PERU 


sunh fields as finance insurance would be substantial, he Gmbh has purchased the licence adjustments. The Soviet Union, 
shipping and research. Hong said * forecasting that Britain from toe Soviet Union for a pro- however, wanted firm commit- 
Kong could also be the “Geneva ultimately allow it. cess to turn out high pressure ments since production plans J d 


Politics left —finance right 


BY NICHOLAS ASHEKOY, LIMA CORESPONDENT 


. Far 5 aSt ' Mr. Pao congratulated the p0 ! >e ' ,h J leae - The arrang -ment Is , «snt hid to h* THE-MAIN FEATURE of Peru’s firmly committed to a. no-devalu a- the same tjine carried out a emerged who appears to nett 

!° serre as toe scat of Hong Kong Government on its unique in more than one respect.. “j _° e roatcnedwito present financial situation is that tion policy, if for no other reason series "of changes and refonna the satisfaction of almost envy- 

■nVnriV 0 "' ' anU regional attempt to deal with the present Polymir 50. developed by the “ toe dire predictions of most non- than that the previous civilian unparalleled v in penr and un- one^ He is General FrauSsw 

8 Thk 11 r » ■ economic difficulties by reducing Soviets together with Leuna of! Another round of talk& is government bankers and econo- Government, under President matched in- recent Latin Morales Bermudez, toe Prim* 

iJ*. , uJ-I* is„J A*L Lvu D il j- e expenditures rather than seeking East Germany, is described bv I expected to" be held in Moscow mists six or nine months ago have Fernando Belaunde, is held American politics : anywhere but Minister and Minister of -War, 

OK al OanKlDE ana Ollier legis- ; n P -a, c^n in wvprma omnnau ar 11 j i- A nnt Kean fnlflllnrt snd fin Tint nnw ratnnneihla fnr a “ ira.cnn.kln n i n rtilis anil ths canU, nnnnni i* rhp 


look at banking and other legis- 
lation, instead of which, he 


increases in revenue. 


the western company as “vir- in August to finalise these points, not been fulfilled and do not now responsible for a “treasonable” in Cuba. .-V-. and the senior general in-tbe 

tually identical" to western pro- The two sides have also ajzteed 10015 M though they will be. No 40 per cent devaluation in 1967. * The. 'Government is heavily army; ' 


lmnlled ito fimernrwnt w* A fremient visito- to Jaoan tuall y identical" to western pro- The two sides have also agreed !°° k 33 though they will be. No 40 per cent devalnation in 1967. . A J - - 

mWobimcMv™”" “ aoml Mr PaTSSa for L SuiS 2“« !“* •« “• S'tfJW,' 1 " various ?« P^c- .*22^7- '_iS it?. ?, e . ^ an . ^vloaj aat; 


Hong Kong’s future prosperity to his more than 100-vessel fleet rights to use the eastern version UUSFLAN, which discussed' the Anann/i rttp 1 inrifprnu«rTThrrt nf 

will depend heavily on the free- Asked about toe world order after its licensing arrangement question with the Planning Com- JJSJJFJJ 80313031 SSl 2S? 1 JfS SlSfattiftndM lmreoJtation fa 

dom it offers. book for new tonnage. Mr. Pao expired for the West German amission to India, has already u t H5 e thought 

Deploring toe withdrawal of forecast that “80m. tons of Imhausen high pressure polye toy- submitted specific proposals in ^ The Government view fa that it is v^ cd T? 1 1,, f °7 General Velasco 

the Mitsubishi-led consortium orders will be cancelled by the lene technique. | this regard. has maintained a high level of of Presume Jjgrini . dsewhi ere: JJetaco a tean to this eontext reyolutionaiy taste, but 

• - 1 % credit-worthiness by careful hus- a shortage of liquidity, cut-backs is Neither.. Co mm u n ist, nor this reputation was not deservw. 

■ ■ ■ ■ — — ■■ ■ — ■ ■ ■ ■ ■ > ■. ■ ban dry. OScials say that the of Government spending — in a capitalist” _ or he has shifted to fit tn wSi 

1 heavy foreign borrowing of country where the Government This. ability to keep coming np his new position. In any «w 
’ S750m.-$800m. a year is amply has taken a large measure of with . neu^ •** revolutionary ” con- General Morales has now dearir 

■ i justified by new copper and oil . control over substantial sectors cepts and actions at toe same been given some of the response 
exports expected as of 195T, and of the economy — growing time -as -keeping the army behind bilities that Genera) Velasco used 
that bankers would not be lend- unemployment and, for most k 11 * 1 and the country under firm to guard carefully to himself- H* 
ing money if they did not expect people, a cut of the real value c ontr ol certainly - distinguishes has become an active political 
to get it back again. of their wages and salaries. President Velasco himself, and figure, whose comings and goings 

One result is a comfortable Pressures to increase wages— he ia. undoubtedly one of the are heavily reported In the local 
cushion of foreign exchange cur- therefore causing labour unrest papers. - - 

rently of around $700nu equiva- T -31 ® hence being widely pre- 
« . <i • • -j • . lent to between three and four dieted for toe coming months. 

\A/ rh QT O nranrr TA rl IT months’ imports. It is a main con- A marked improvement in toe 

■— YY xiClI/O j A r| 1 1 jh Lvf lilt trtbutor to the Governmentis.efflriency of the tax collection 

^ ; peace of mind, and to the favour system during the Past several 

y Ty*Yii-«* it continues to find with inter- years has allowed the Govern- 

I VI 11 II I. A If I 1 1 itJ I IV I IVi^Al ' national bankers, the IMF, and ment to subsidise the retail 

jj J ^ VV/AAJ X ,VM ’'V | the World Bank. If a general In- price of the main imported 

I ■ temational agreement to revalue staples— petroleum, wheat, milk 

I - gold reserves should be reached powder, edible oils— while a 

Peru would be able to claim number of locally-produced 
reserves of between 3900m. and items, such as sugar and fish- 
<0 | A cash squeeze? An unwanted take-over SITbn. Even, as seems Kkely, meal, are sold at well below 

hid* 3 A fall in consumer demand' 3 A ^ 1975 balance of payments international prices. A pound 

X— ,, . A Iail ,n consumer aemana.yv ends up w . itb a de fi C it D f between avoirdupois of sugar retails 

breakthrough by one of yourcornpetitors? 3200m. and ?300m., there should here for about 3p, a gallon of 

/ A rise in energy nrices? A further twist be no major disruptions. 84 octane petrol for 9p, a pint 

f ATM tn fUf, ‘ ferial it «nirnI9 - ' Por toe same reason there is oF milk for B4p. Most consumer 

|/*? to tne raw material COSt Spiral / little likelihood of a devaluation hardware goods, though, run to 

il \ I The Investors Chronicle covers these and 1136 currency in toe foresee- two or three times European 

IT \ 1 -, nw nt v,„ r ciihiprtc Tf'c f able future - The Present parity prices. Meanwhile there tend to 

t ,3 I many other subjects every week, it S the * bas been maintained since 1968 be shortages of many staples 

\ I best early warning system you’ve got. and few bankers see any benefit from time to time, though some 

\ J accruing from an early devaiua- authorities attribute them to Gem Velasco Alvarado portedly assuring that no attenP* 

j£ tion. Supplies of Perns major administrative inexperience as .at a palace coup could tak e 

A exports — copper, lead, zinc, much as to real shortage. . - - place. 

JL \ sugar, fishmeal and cotton— are Price controls on many items, under-rated figures in recent President Velasco may 

* » 1 On cnlp tmlflv relatively inelastic to quantity from electricity, medicines and Latin American history, partly, tinue to be in charge for soa* 

f I * J ^ lUliay . and their value has nothing to do money to beer and Coca-Cola are perhaps because of his lack of time to come — many people m** 

II f at YOIir news a sent, ?iLi? par !l !Lr ? an important part of the system, style- and his inability to speak takenly wrote him -off after hW 

| -f * ° strictly controlled by the a utho n- The background to this picture effectively in public, - operations two years ago. _B& 1 

II. ties, partly by severely restrict- of ■ more or less controlled Two .years ago. President there now appears to be Hra* 

V * - J ing dollar availability through a domestic austerity, which com- Velaseo had to undergo a series- danger of an internal 

system o f qu otas. and partly by pares well with the situation In of emergency operations during about who Is in charge. DesPJ** 
an extensive list of prohibited many other South American which be lost half his stomach General Morales’s reputation ^ 
’’“PJri 3 - , . ... countries; is a political stability and his right, leg. He fought hack reasonableness there are no J®’ 

* — N f — I, — — s. « — ir— ini' — sn i — i » e o^yP^t-f riiaTiffe being which ! is impressive even to toe quickly and remained in undis- dications that he will appre«j l “ 1 ' 

ranr I BjfniliTiniMn =4 contemplated would make foreign many who do not like military puted power until three months slow the pace of the “Moodl®*! 

I 11 I i \l 8 II 1 1 II II In L. 3 travel allocations dearer, which dictatorships. The Revolutionary ago when another- Illness, the revolution" to which Presid** 5 * 

V — /UUULjV — JLJ l — IUV. — >L_JL_I j would only.be an acknowledge- Government of the Armed Forces nature of which' has never been Velasco has committed the ar® 

•mm m - ~ . ,, meo t of the present level of came to power by a coup In precisely defined, overtook him and which has now achieved to 

Makes sense Crf finance, investment and business. t™ 1 *? 1 ?* ^ . . ' October 1968, led by General and toe problem Of a successor own momentum. _ 

Nnw. more rfian ever vnti need it ^ ft Eve - n ? boilt J^fn Velasco Alvarado, now 65, became obviously acute-^though 

rw^miMTe man ever, you neean. 30 per cent seems unlitaly -to a tough character who, against not one discussed at aD in the ZSJ&Z 

alter the general perspective. In most early predictions, has mats- Government-con trolled Press. *A *!»■» « uir cw 

— — any case the Government Is tained himself in power and at successor has now clearly yST'n.y! c/w * c, *“ ■* 



What’s going to hit 
your company next? 


A cash squeeze? An unwanted take-over 
bid? A Fall in consumer demand? A 
breakthrough by one of your corapetitors? 
A rise in energy prices ? A further twist 
to the raw material cost spiral? 

The Investors Chronicle covers these and 
many other subjects every week. It’s tbs 
best early warning system you’ve got. 


On sale today . 
at your newsagent. 


Makes sense of finance, investment and business. 
N6 a% more than ever, you need it 


he ia. undoubtedly one of the are heavily reported In the local 

papers. - - 

General Morales's specially 53 
in finance and economics He 
first was Minister of Fin*n« 
under President Belaflnde w 
1968 and under General Velasco 
from 1969 to 1973. During that 
period he is acknowledged ® 
have set toe country's finances 
to rights at a time when Peru 3 
reputation for left-wing so®' 
Americanism was at its heagw* 
As a result he is well-known *® 
and respected by all the. in** 1 ’' 
national banking institntio®* 
which deal with Peru. 

Internally be ' is equally te- 
s pected, first of all as a “ reason- 
able ” character, for those vrtw 
find General Velasco unpleasant! 
tough, and because his stanans 
in toe army is unquesttowh**- 
He has in toe past two montw 
stuck rigidly behind Velasco, 
Gen, Velasco Alvarado portedly assuring that no atww* 

■at a palace coup could ta** 

■ - • place, 

under-rated figures to recent President Velasco- may cos* 
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Security Council bid to 
call early Namibia poll 


\ Xl * , 


BY OUR OWN CORRESPONDENT 


i*,., ‘ l PROPOSAL, backed by Britain, nrittee." 


bid to ppce 

, warning by 

ia Doll Saudi aide 

■ NEW YORK, June 5. 

Unttpit) nattonr. jtmp s ^"kus leading oil producer in the 
united NATIONS, June s. Organisation of Petroleum 

raifar** Exporting Countries (OPEC), is 

ceaares for moving forward abandoning its mtotii* • stance. 


ISRAEL UNDER MR. RABIN 


A premier learns his skills 


BY A CORRESPONDENT 


" r.. 


: * Meanwhile, . African member resolution. Ufe* Ivor Rivard. T* end, South Africa ^net^ a^^ a meeS 

’•:« *o have been calWng tor-man-. Britain’s UN. representative, has would be to aDntmnce W J, street joun^i editor? 

, r '-aitoiy economic sanctions md an been active, behind the scenes in “ not later than July 1, 1976” a Mj AJiMar who Is dSeftf the 

iS5^-J2SSt S^*"J““! , 9L«L5!" W g M j wk «■» ■* ’the 


11 - r* . r . 
tv In., 
fn -» 


lWv *' i,-. Dr ; Okm Onkpo, the Nigerian Mr. John Scali, of the Umted The Security Council would the change in the Saudi position. 

;i '' :,, 7r* or !i g n Minister, who is here States, and M. de. Goiringaud meet again on or before October “if the price of oil is too high. 

Hr “ i*,„ jr council debate on Nurd- have publicly, opposed .a man- ig next to review the situation why do you increase the price in 
ra . 1 * ' «ihi. v ia - crtticteed the “friends of datory arms embaig^ though the and, in the event- of. South your own country?" he asked, 

i.f -outh Africa " for obstructing U.S- and Britam both apply one Africa's non-compliance, con- There have been recent bints 

u W‘ vft ’ iran effort ® apply strong voluntarily. Mr. -Scan urged sider “the whole range of that the. Kingdom might be recon- 
m ;)l L measures to get- Souft .Aftaca to .other states to follow this measures available under- the sidering its role as a pricing 

‘‘••'--r.i,. ?et out of Namibia. But Be also example. _• • • it ti, an moderate. Mr Akhdar, who is in 

' ■■ ■! .I.,,, r 5aw a glimmer of hope from The British-backed .. working charter which i it might then be ^ ug f or a speaking tour and 

• *>- , , "urtoer direct contacts vito paper,, as, it stood to^ax, would appropriate to take. These for conferences vrith U.S. 


"urtheT 


glimmer of hope 
direct contacts 


1 _ r j r ’ ?J retoria and supported 1 the idea require South Africa to consult measures could .include sane- officials, .confirmed that this is 
lj "f establishing a “ contact com- with the . contact group on pro- tions. ■ indeed happening. . 


I* , ,i 

s-r-v.id 

- 

M-.Si-.I.r 

Itt , 
til 


: s?r | n *"£ eetabasiang a “contact com- witn the. contact group on pro- tions. ■ indeed happening.. 

. ■ ! i . The Ford programme, he said. 

r • “is undercutting our argument 

Mrs. Gandhi faces Pakistanis fi&SSSfJss 

, One thing the two producers 
^ • miff milffll have in common, Mr. Akhdar dis-, 

—wll 4- ^^4- wu b“ closed, is that Saudi Arabia also 1 

Key state poll test vear ahead s t kk s iss 

■ . ..*• *“■ JVOJ. OUVCIU flatibnjprevalent in industrialised 

(it, ‘ by nun ACM, rdBMWOMMNT ' " 6v Iqbal Mfm nations. But Mr. Akhdar said 

;/i BY OUR ASIA CORRESPONDENT ny iqoai mrxa that Saudi Arabia still opposed 

i a , 1 : KA R A i ni l, June 5. production, pnprationing by 

INDIAN" State of Gujarat security reqsons and Hurt the THE PAKISTAN Government is OPEC.. • 
r,., '* roes to the polls over the week- Congress meets the costs of the hinting in- its publicity before Mr. Akhdar said that -Saudi 
" jl-nd in an election that is seen Aishts. Saturday’s budget that a difficult Arabia refused such a strategy, 

s a crucial forerunner of the Any prediction trf the result 


Mrs. Gandbi faces 
key state poll test 


BY OUR ASIA CORRESPONDENT 


Pakistanis 
told tough 
year ahead 

By Iqbal Mfm 

'KARACHI, June 5. 


„ “ Sress Party are facing a tou^h headed by Mx. Moraji Desdl, for- sector. Budget surpluses for ^'^■1 

fpiSifi both in the State dd “®rly India’s TU^^ty _JPWme development in the putolic sector l . — ; 

11 (.n^he country, and if the Congress' Minister. Its attempted unity vfas jj ave virtually disappeared. — , 

. . Vins Jn Gujarat it will be a big spoSt because the venous com- _ . . ( Jil ranKPI* 

r " morale boater at the nation^ ponents of the (fr ont cotrid not *mm haro- to MU l4.ilK.CI 

»i v ,eveL agree on a cotamtm platform. Rs.l4.6bn. (about £640m.) as « A fl rt0 f A J 

^ tim iii'r.'n'rt tn S8amst the budget estima tea rCI103.t6Cl 

At the ■ electwn toe attempt to avoid of ^3.4^ but non-develop- mirvn « 

iv ■ . f • . - tv. . Congress won handsomely taking 1 JE? ment expenditures have risen to 1 

ti\r-r-. v -...39 of the 167 state assembly *- '^”5!*?.. Rs.l5.Thn THE22S, J 3&-ton Japanese super - 

, “seats, hut the Gnnerefla .finwnt Munster of the State, Mr. m .. ... . tanker, Elko Mara, was re-floated 

e - - .. J '* Tient wa* fniwrf^IS^?nffice lS Chaananbhai Patel, started his „ It is openly admitted toat to-day after running aground 

!■ .. r : ;• ' ,ear aftlr Sent rtudenf own party to contest the elee- totteased borrowings have -had and spiHing hundreds of gallons 

aginS conStiou S tions. Many dbservere expect ^ of crude oU into Tokyo Bay. 

,. ..ialBK price, oi onempkament Um tof p.A n P aMpt SO tfflw J p^SRLwtta.3} 4m* "SSt^aSt’^SS con. 

u ■- ■ •- . - Mrs. Gandhi herself has led 182 contested, which men t plans. The balance of pay- t^ned a battle to prevent the 

• .die offensive in Gujarat, stomp- could give h*n an important ments is also under pressure spread of an oil slide, covering 

* ■ vring the state in a series- of balancing power in toe State. because of a poor performance half a mile around where the 

,.,,v whistle-stop meetings in which The campaign has been b F b 01 * 1 agriculture and industry, -tanker ran aground yesterday. 

, ;..-,she will .have covered every ,3^,^ hy outourets of violence One of toe most important The tanker, carrying 215,867 

v • k-.: district Her opponents .have 1 «, Tao-ii™n questions being; debated on the tonnes of crude oil from toe 

-charged that she has unfairly J “ ° ne .J budget eve is whether the Gulf, was. re-floated as about 
t -used Indian Air Force- aircraft “ e national A^torlture “feudal aristocracy "—the big 28,000 tonnes of oil was trans- 
rhs -,- to get her. from one place rio Minister, . was hit on too head landowners— will be taxed for ferred from its tanks to another 

; another,' but Mrs.. Gandhi has with a stone and had to receive the first time by a direct agri- vessel, the coast guards said, 
.‘replied that it is necessary : for hospital 1re«triienL“ " culutral income. tax. ; Reuter. 


MR. YITZHAK RABIN passed 
his first anniversary is office as 
Israel’s ‘first native-born Prime 
Minister with two acts of para- 
doxical political acumen. They 
offer evidence of what he has 
learned on the job, and- how be 
intends 10 survive in it against 
considerable odds: : . 

His major move, after two 
months of calculated - hesitation, 
was to go ahead with a scaling 
down of forces along the Sinai 
cease-fire line - before toe re- 
opening of the Suez Canal, with 
the full encouragement of toe 
General Staff and the Defence 
Minister, Mr. Shimon Feres. Mr. 
Rabin chose .to ‘ make the 
announcement just as the Ford- 
Sadat summit was ending in 
Salzburg and a week before his 
own meeting with the U.S. Presi- 
dent in Washington on June 11 
and 12. The Salzburg talks had 
got under way at a time when, 
both in Israel and abroad, Mr. 
Rabin’s Government was being 
looked upon- as apparently in- 
capable' and unwilling to respond 
to the blandishments of an Egypt 
finally reconciled to accommoda- 
tion' with toe Jewish State 

Mr. Rabin’s other move came 
24 hours before toe 1 announce- 1 
ment of the thinning out 1 of 
forces. Its timing, too, was deli- 
berate. To the astonishment of 
several ministers and toe evident 
concern of Mr. Peres, the Prime 
Minister told toe cabinet toat 
he had appointed Reserve Gene- 
ral Ariel Sharon, the hero'of toe 
Israeli bridgehead assault ‘across 
the Suez Canal in 1973 -to be his 
special adviser for affairs as yet 
unspecified. 

. It was the same General 
Sharon who, as the star of an 
otherwise lacklustre right-wing 
opposition in toe Knesset until 
his resignation last winter' to 
resume a reserve command, had 
been the Rabin administration’s 


most damaging critic. In Feb- 
ruary, on the eve of- Dr. Henry 
Kissinger’s abortive mission in 
search of an Israeli -Egyptian 
agreement, Mr. Sharon resorted 
to toe pages of the New York 
Times to observe of bis Chief of 
Staff in toe 1967 war toat “Rabin 
the politician is naive, and in a 
way childish." Mr. Sharon has 
persistently pointed to the 
security risks inherent in the 
-Government's inclination to sui* 
render Sinai territory for some- 
thing less than a full peace 
Treaty. And he led toe opposi- 
tion to the return of any West 
Bank land while Mr. Rabin was 
still trying hard to live down his 
utterances made before be 
became Prime Minister, to the 
effect' that : peace would - mean 
Jewish settlers having to travel 
through the ■ West Bank with 
Jordanian visas. . 

Now, as the premier’s adviser, 
General Sharon maintains an 
enforced silence about the thin- 
ning out In Sinai, and Mr. Rabin’s 
determination to try again for 
an interim settlement through 
toe services of Dr. Kissinger, 
whom Sharon has called “the 
most dangerous man for Israel” 
in -27 years of XJR: foreign policy. 

Tlie rest of the parliamentary - 
opposition meanwhile lies in tat- 
ters of indecision so toat the 
razor-thin majority of Mr. 
Rabin’s amorphous and “poorly 
disciplined Labour alignment, 
which once threatened to dis- 
appear at any moment, appears 
comfortable enough to allow him 
bolder initiatives, if tbe Prime 
Minister so chooses. Although he 
ba« still failed to mould a politi- 
cal machine loyal to his own 
shy and rather stiff person, 
Mr. Rabin’s popular -support has 
soared together with his new 
reputation as a hawk. A public 
opinion survey just published 
shows 56 per cent of the elec- 


torate registering . satisfaction 
with him. as compared with only 
32 per cent, in February. 

Although a succession of cop 
nipfion cases has recently 
embarrassed several ministries 
concerned, Israeli Prime Minis- 


h-:-M 


: JB/.. -.***!. 





k*v 

r - . 


Mr. Yitzhak Rabin 

ters are usually spared toe- pub- 
lic’s wrath for - most domestic 
failings. So, by all accounts, 
Mr. Rabin’s expanded credit is 
attributable to his leadership of 
a Government toat refused to be 
browbeaten by Dr. Kissinger into 
making territorial concessions 
which Egypt could not or would 
not respond to with political 
commitments. 

So far, the challenges on Mr. 
Rabin’s, left flank — primarily 
from Mr. Abba Eban, the former 
Foreign Minister and an all-but- 
declared candidate for toe 


succession— have been effectively 
blunted- Mr. Ebau's recent 
strictures on Israeli inflexibility 
during toe last Kissinger round 
and Sis complaints about toe 
Government's resistance to draw- 
ing up a comprehensive peace 
programme have received a full 
hearing in party forums, but 
tbeir effect bas been blunted by 
the long history of personal 
recriminations between the two 
men. 

Mr. Rabin's success for the 
moment U’fll Inevitably be 
measured by toe bealto of U.S.- 
Israoli relations— meaning the 
status of economic and military 
aid— following bis talks with 
President Ford. The Prime 
Minister has made clear to 
domestic critics on both sides 
that toe Government's firmness 
on matters of principle must and 
will be balanced by convincing 
proof of Israeli diplomatic 
flexibility and open-mindedness. 

He has hinted at an emerging 
compromise by emphasising toat 
agreement is now dependent on 
the length of tbe period for 
which Egypt will give a pledge 
of non-belligerency, rather than 
on the formal publicity attend- 
ant to its declaration. 

In toe long run, however. Mr. 
Rabin's tenure may depend on 
the accuracy of his guiding 
strategy espoused several 
months ago rather ira politically, 
and later disavowed amid howls 
of domestic outrage. Israel, he 
said, will have to sit out seven 
years or so of political famine 
and isolation until toe West has 
wrestled itself out of the Arab 
oil vice and has tolly perceived 
the Soviet challenge in toe 
Middle East and Israel's counter- 
weight role. Until then, Israel 
must give up what occupied terri- 
tory is truly expendable, bold 
on to toe rest and accelerate its 
drive to economic independence. 


Saigon expels French and Vatican envoys 


BY OUR ASIA CORRESPONDENT 


SOUTH VIETNAM’S new Gov- 
ernment yesterday expelled toe 
envoys of France and the Vati- 
can and called for a renewed 
campaign to round up enemies 
of toe .regime. 

In an editorial beaded “Some 
problems of the people trying 
to make themselves masters of 
Saigon." toe newspaper Saigon 
Giai Phong (Liberated: Saigon) 
said; “ We must sweep the city 
dean of all obstinate enemies, 
we must check every one of their 
dark plots.” Earlier this week 
the deadline expired tor the 
surrender of weapons by mem- 


bers of toe security forces of 
the old regime. 

A Reuter dispatch from Saigon 
said there had been unconfirmed 
reports in the city of isolated 
sabotage attempts. 

The newspaper also called for 
a statement of accounts to be 
drawn up with the U.S. “We 
have to make an accounting of 
toe old regime. We cannot over- 
look toe blood debt the UB- 
imperialists and their, lackeys 
owe to our people.” it said. 

No explanation was given for 
the expulsion of H. Jean Marie 
Meriilon, the French ambassador, 
or Mgr. Lemaitre, -the Holy See’s 


apostolic delegate, end the two 
men departed for Vientiane on 
an evacuation flight Mgr. 
Lemaitre had become unpopular 
with radical Roman Catholic 
priests and clergy for being toe 
prime mover in appointing a 
right-wing nephew of the former 
dictator Ngo Ditto Diem to be a 
bishop in Saigon with right of 
succession to the city’s arch- 
bishopric. 

In ‘Hanoi Mr. Pham Van Dong, 
the North Vietnam Prime" Minis- 
ter, said in an address to the 
National Assembly that “from 
now on Vietnam on all of its 


sacred territory is independent 
and free, from now on Vietnam 
is a unified nation and will re- 
main so for ever.” 

According to radio reports 
monitored by the BBC the 
Premier said the 45m. people of 
Vietnam were resolved to fulfill 
“Uncle Ho’s last wish to build 
a peaceful, unified, democratic 
and prosperous Vietnam and to 
make a worthy contribution to 
tbe world’s revolutionary cause.” 
But be did identify two regimes 
in Vietnam, the “ socialist 
regime” in toe north and the 
“progressive democratic" one 
in toe South. 


I 


HI 



I 


xpenence. 


* 


iwwil 



a,-... ^Z%‘h 




ifcfer 







Ugrn^mm, 


• 4* V: .v : 



Thraik-cHck. 

Shot the solid steel doors of a Saab 
and you're in far anew motoring 
experience. 

As a Saab shows its paces road- 
liolding in the wet, taking rough countrj 
in its stride,you begin to appreciate the 
Saab concept of a car with a whole 
series of technical features that put it in 
a class of its own. Certainly in teams of 
safety and strength it is rare of the 
world’s most advanced cars! 

Yet nothing has been sacrificed in 
terms of space and comfort. 

It takes an exceptional car to get a 
Lloyds lmdepvriting syndicate to offer 
25fo off the insurance premium to Saab 
owners. 

Tb be the first imported car to win 
the Don Safely Trophy, the most coveted 
British prize for car safely. 

Ana to emerge from the Tbtal 
Economy Drive, 1975, as Winner of the 
Driver's Award on a handicap taking 
into account engine size, weight and 
gearing, with an avenge 3S.7 mpg 
over all kinds of terrain. 

The Saab front-wheel drive 2-door 
with 2-Iitre engine costs £690 less t han 
a Vclvo 244 DL, £688 less than a Rover 
2200,£8771ess than a Triumph 2000, 
and even £164 less than an Audi SOGE 

Yon are invited to experience it. 



Tb: Saab (Great Britain) limited, 
WeHcroft Road, Slough, Berks. 
Pleaseiefi me more about the Saab 99t 

Name 


Address 
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Guardia Civil shot dead on Basque train 


BY ROGER MATTHEWS 

ANOTHER MEMBER of 
Spain's para-military Guardia 
Civil was shot and 'killed this 
morning and a colleague 
seriously injured when gun- 
men apparently boarded a 
train they were travelling on 
and opened fire with a 
machine gun and a pistol. The 
shooting took place just out- 
side San Sebastian in Spain's 
northern Basque country 
where a state nf emergency 
was introduced six weeks ago. 

The provinces of Guipuzcoa 
and Vizcaya have been wracked 
by violence this year with 
attacks by members of the 
separatist" organisation ETA 
being matched by retaliatory 
violence from extreme right- 
wing groups. Four members 


of the police have now died 
since the April 25 introduc- 
tion of emergency measures. 

Meanwhile in Madrid a 
spokesman for the illegal 
41 Junta Democratic® " claimed 
that around 140.000 worker? 

bad answered yesterday's call 
for a "day of struggle." They 
listed a wide number of indus- 
tries which had been affected 
either by all-out strikes or by 
lesser disruptive action. These 
ranged from the metal- 
working industry to- banks, in- 
surance offices and schools. 

Officially-inspired newspaper 
reporting countered by stating 
that less than 1 per cent, of 
the active workforce of Madrid 
had been involved and that the 
subversive action by the Com- 


munist-led “ Junta Demo- 
cratica " had been a total 
failure. Official sources said 
that fewer than 100 people had 
been arrested while the 
“Junta" said the true figure 
was between 300 and 400 

Because of the Government- 
imposed news blackout on the 
reporting of disorders in the 
Basque country, details are 
5 till sketchy about to-day's 
shooting. It seems that two 
alleged members of ETA 
hoarded the train which was 
en route to Bilbao, opened fire 
on the guards, and then forced 
the train driver to stop at a 
point where there was a wait- 
ing car in which they made 
their escape. 

However, later this after- 
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noon there seemed to be aa 
attempt to alter the official ver- 
sion of what bad happened 
with the suggestion that the 
Guardis Civil had died when 
falling from the train. Prob- 
ably the full details will never 
be known. The effect will cer- 
tainly be to raise tension yet 
again in the Basque provinces 
and may prompt still tougher 
police action together with 
further attacks by extreme 
right-wing groups. 

Despite the wave of arrests 
carried out In the Basque pro- 
vinces there is no sign that 
ETA is anywhere near being 
defeated, principally because 
of its very tight cell-type 
organisation which prevents 
effective infiltration. 


trial is put 
off again 

STUTTGART. June 5. 
THE TRIAL of four leaders of 
the anarchist Raader-Meinhof 
group was adjourned to-day 
until next Tuesday to allow 
time for on? defendant to find 
a new lawyer. 

To-day’s proceedings were 
marked by the same sort of 
legal wrangling that punctu- 
ated the opening session on 
May 21 of what is expected to 
be a mammoth trial. Most of 
the session was In secret, and 
during it the five judges dis- 
missed a flood of defence 
motions, one of which asked 
for annulment of the trial. 

The four leaders — M-yeap- 
old journalist Ulrike Meinhof, 
ex-shident Gudrun Ensslln. 
former art student Andreas 
Bander, and sociologist Jan- 
Carl Raspe — followed the 
exchanges with amused expres- 
sions. Thev face murder, 
bombing, and robbery charges. 

Only two days ago. a local 
court confirmed that Baader’s 
team of three defence lawyers 
should be harred from the 
entire proceedings because 
they were suspected of con- 
spiring with their client. 

When the hearing resumed 
after the mid-day break, 
Baader saV he did not intend 
to go into all the “legalistic 
packing surrounding this 
affair. But now I need a 
defending lawyer,” he said, 
naming three lawyers whom 
he woiild accept as counsel. 

He accused the public 
prosecutor of confiscating 
manuscripts from the defend- 
ants* cells, and said the 
accused, little Interested in the 
proceedings, would only he 
available for the trial if' they 
were allowed to speak to each 
other during adjournments. 
Reuter 


Spanish border crossings 
bring French backlash 


BY GJLSS MERRITT 

FRANCE TO-DAY introduced 
rigorous border controls along 
its Gyrenean frontier with Spain 
in a move that highlights this 
w-e°k's worsening diplomatic 
relations between Paris and 
Madrid. 

The French crackdown on 
frontier traffic is aimed at put- 
ting an immediate stop to un- 
authorised Spanish police 
operations against members of 
the ETA Basque separatist move- 
ment who have taken refuge in 
France. 

In a statement to the National 
Assembly. French Interior 
Minister M. Michel Poniatowski 
also emphasised last night that 
the measures will equally be in- 
tended to prevent militant 
Basque members of ETA, which 
is illegal in both countries, 
urine France as a base for 
guerilla activiries'in Spain 

Following last- week's revela- 
tion that a Spanish secret police- 
man — posing as an antique 
dealer — was found to be carrying 
four machine-guns in his car 
while on French territory, atten- 
tion has been focused here on the 
growing numbers of Spanish 


police understood to he pursuing 
Basque separatists into France. 

France's sharp official reaction 
to this development — a diplo- 
matic note believed to be 
couched in the strongest terms 
calling on Spain to desist at once 
— has put fresh strain on the 
already tense relations caused by 
the Basque question. Nor did 
Mr. Poniatowski mince his words 
in bis Parliamentary statement 
yesterday, when he described 
Spanish police activity inside 
France as “ unacceptable.” 

Although the French Govern- 
ment has also been careful .to 
stress that Basque guerillas will 
not be permitted to use France as 
a haven, the deteriorating diplo- 
matic situation between Paris 
and Madrid can scarcely have 
been eased by the French deci- 
sion to grant political asylum to 
the. three Spanish Basque separa- 
tists arrested in St Jean de Luz 
last week. 

It was their unsuccessful kid- 
nap attempt that first drew 
national attention here to the 
increasing activity of Spanish 
police on this side of the border. 
Their plan to kidnap Sr. Vicente 


PARIS. June 5. 

Martinez, who described himself 
as a Spanish antique dealer, 
failed but led to the discovery 
of automatic 'weapons in bis 
car. Although injured during 
the incident, he has since been 
returned to Spain. 

The realisation that the 
Spanish authorities have of late 
resorted to illegal operations on I 
French territory — dating prob- 
ably from Madrid's April 
declaration of a state of emer- 
gency in Its -four Basque pro- 
vinces — has caused especial 
bitterness here because only last 
year France clearly spelled out 
the terms under which Spanish 
Basque activist® would be re- 
patriated to stand trial. 

In September, onlv days after 
Soain unilaterally decided that 
French citizens would once again 
be required to present their pass- 
ports at the border, M. 
Poniatowski informed the 
Spanish Government that it was 
at liberty to file extradition pro- 
ceedings against -those Spanish 
nationals in France it wanted to 
stand trial. Since 1972 about 
400 Spaniards have been granted 
asylum in France. 


Lisbon 6 murder conspiracy 5 


PORTUGAL'S Copcon internal 
security forces to-day accused a 
Maoist group of plotting to 
assassinate some of the country's 
military leaders. 

A document analysing the 
activities of the Maoist move- 
ment for the reorganisation of 
the Proletarian Party (MRPP) 
denounced subversive Maoist 
cells trying to divide the armed 
forces. 

Copcon said a branch of the 
MRPP known as the 'Popular 
Anti-Colonial Resistance (RPAC) 


had planned " the physical elimi- 
nation of officers belonging to 
the movement of the armed 
forces (MFA)." but gave no 
details. 

Over 300 Maoists are being 
held in various military jails 
following a Copcon campaign 
against the MRPP last week. 
The military authorities have 
admitted that some soldiers beat 
up the prisoners and slightly 
flooded the cells into which they 
had been packed. 

Copcon said Maoists had 


LISBON, June 5. 
planned to steal weapons and 
ammunition from military stores' 
and accused the MRPP of sys- 
tematically obstructing military 
operations. 

. Maoists had beaten up the 
daughter of an army officer, and 
an armed group!, of. Maoist sup- 
porters had tried to. burst into 
another officer's home. Copcan 
said, adding the MRPP had been 
damaging military cars and 'pri- 
vate ones belonging to soldiers. 
Reuter 


Last year we spent 
£ 43 million on R&D. 
s not the money that cour 
but the thought behind it 


1974 was a year of continued expansion for the 
Ericsson Group.-Sales increased 21% fo £ €24 
million. The order backlog at year-end was 
£ 302 million. The number of employees 
worldwide rose to S0,G2Q, an increase of 8,OOQ 
during the year. All ample proof of our custom- 
ers* confidence in our performance, products 
and systems. 

On the expenditure side, the Group invested 

The Ericsson Group 


heavily for the ‘future with £52 million for 
property, pldnt and equipment, and £ 43 million 
for research and development projects. Proof of 
our confidence in our customers* performance, 
produets and systems. 

The Ericsson Group and its customers... a pow- 
erful partnership in working for improved glob- 
al telecommunications. 
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INCOME DATA 

1974 

1973 

1985 


Net sales 

623,707 

.514,916 

207,394 


Income before special adjustments and taxes 

85,188 

87,504 

32,319 


Per cent of sales 

13.7% 

17% 

15.6% 


Depreciation 

23,638 

20,078 • 

7,383 


Special adjustments 

36,890 

15,926 

10,750 


SwedisH and foreign income taxes 

26,167 

34,395 

10,921 


Reported net income 

20,551 

29,579 

9,869 


Per share. 

£1.34 

£1.92 

£ .64 . 


Adjusted net income per share**) 

£2.20 

£2.34 

£.99 


Dividend 

9,613 

8,812 

4,450 


Per share 

£.63 

£.57 

£ .29 ./ 

~ 

BALANCE SHEET DATA (year-end) 





Net working capital 

357,086 

331,086 

110,196 


Ratio of current assets to current liabilities 

2.0:1 

2.1:1 

2.3:1 


Net property, plant and equipment 

160,599 

135,027 

51,010 


Long-term debt 

190,192 

181,272 

21,042 


Minority interest 

41,959 

41,208 

8,425 


Stockholders’ equity 

212,897 

201,132 

83,376 - 


OTHER DATA (year-end) 





Number of employees 

80,600 

72,700 

44,000 


Number of shares outstanding 

15,380,117 

15,380,117 

8,544,510 


Backlog of orders 

802,000 

• 677,700 

238,000 


*) Converted from Swedish kronor at the 1974 year-end exchange rate of SKr 9.80 to £ 1.00. 



*”) Adjusted net income per share represents net income increased by special adjustments, less amounts equivalent 


to reduction in income taxes resulting from the adjustments. 





Further cut 
in French 
bank rate 
to 9.5 p.c. 

By Rupert Cornwell 

PARIS, Jane -5. 
FOR THE fourth time this 
year, the Bank of France cut 
Its discount rate with a half* 
point reduction to 9.5 per cent., 
bringing it back to the level 
of September 1973. 

Although the direct con- 
sequences of the step will be 
small, thanks to the limited 
role of bank rate lu the French 
interest rates structure, it won' 
a warm welcome this afternoon 
on the Paris Bourse, mainly 
because It is believed to herald 
a cut in the minimum lending 
rate of commercial banks. 

At present this stands at 
10.30 per cent'., which' implies 
a basic borrowing cost for 
industry of between 12 and 15 
per cent., depending on credit- 
worthiness. The Finance ' 
Minister. M. Jean-Pierre 
Fourcade has already urged a 
cut. stressing that the hanks 
are now able to refinance them- 
selves at 7,5 per cent, or less 
on the overnight mopey mar- 
kets. 

In essence, the central hank 
has carried the careful 
. reflatlonary policy of the 
Government one step further, 
after the lowering of. hire pur- 
chase costs two days ago. Even 
so the French bank rate Is 
among the highest in the West 
—more than dpnble that of 
Germany (445 per cent.) and 
well above those of its .Com- 
mon Market partners, Italy, 
Belgium and Holland. 

The failure to make a deeper 
reduction Is generally being 
seen here as. a wariness oh the . 
part of the French authorities 
before the return of the franc 
to the EEC snake.. 

Despite the impressive trade 
turn-around to a comfortable 
surplus, the recent spurt; in 
inflation has reminded every- ■ 
one that the country's econo- 
mic health is not secure, and 
the central hank is expected 
to maintain Interest rates here 
relatively high as an extra sup- 
port for the currency. 

Meanwhile, just five days 
before Finance Ministers of 
the IMF Interim Committee 
gather here to debate mone- 
tary reform, the Finance 
Minister has again clashed 
with Washington over floating 
rates which the U.S. wants to 
legalise in the system of the 
future. 

In the National Assembly, 
this afternoon, M. Fourcade 
branded them as “a cancer” 
which if unchecked would 
impede farther progress 
towards trade, liberalisation— a 
threat- the- French have 
brandished on similar; occa- 
sions, in. the past^..' -IS .-. ' 

W. GehMii 


Waldheim appeals to! Christina 
„ , , announces 

Cyprus leaders jGnassis 

to make concessions foundation 


BY PAUL LENDYAI 


VIENNA. June 5. ; 


UN SECRET ARY-GeneraT Kurt the referendum again; “We; 
Waldheim opened the twcond already P 05 ^ 0 ®* 
round of the Vienna talks on referendum which DM ongtaai,.. . 
Cyprus to-dav with an urgent scheduled for May 18, adtLng. 
appeal to bo’th the Greek and that his side would not be rop\ed. 
Turkish Cvpriot leaders to make by threats. However, in an 
concessions in order to make arrival statement earner to-da*., 
thereto™ * a “ meaningful and Mr. Denktash hinted that in case 
u 4 htl step towards peace and of an agreed settlement, the con - 1 

understand! n n in Cyprus." stitutidn could be cnanged. He • 

understanding^ %Zi5es. ^ _ saId thflt he was *>!!»* » ■ 

Greek Cvpriot leader who yester- answer several questions but that 
dav threatened to walk out if the he wnuld not be able -O answer 
referendum on a constitution for all questions. 

the -Turkish Cypriot ’* State " - D r . Waldheim expressed his: 
were to be held as sched uled hope that the previous sueges-; 
next Sundav, listened grimly as tions about territorial aspects; 
Dr. Waldheim referred to. “ con- ^ the refugee problem would; 
siderable difficulties expert- ^ discussed further and stressed 
enced' since the conference t j, at the two sides should asainj 
recessed in early May- • try to make progress in this field : 

The Secretary-General jrarued y orty per cen.L of the island’s ! 
Mr. Clerides and Mr. RaufDenk- territory has been under Turkish ; 
tash.- the leader. of ine' Tuna sn occupation since last summer.: 
Cypriot community that he bad about 180,000 Greek; 

tn report to the LN aejeunty Cypy-mts fled to the South. i 
Council before June^^i_^o n ^ Dr Waldheim repeated that! 
referendum which "'as originally the time may not be ripe for a| 
Jen Jfnel^nd-av" uring to' make hreakthrouqb but stressed that! 
the second round meaningful.” the Turkish and Greek Gnvere- 
hI made clear that during the ments confirmed to him that they, 
past Four weeks hardly any were in favour of resuming the . 
progress has been made and Vienna talks on. the previously; 
Jaw he regretted that the agreed date. In spite of all the; 
joint oommirreo on the transfer difficulties, the Secretary-Genera! ; 
of Nicosia airport to full civilian said in his opening statement.. it; 
use lias not "been set up. Work was psspntial to maintain the: 
on repairing the airport began negotiating process and not to, 
only on Monday. Dr. Waldheim allow the search for a settlement} 
said. He also stated that the to lapse. , ,, I 

work of the crucial expert cam- The first session, at which Mr. 
mittee on the power and func- Denktash put forward what the’ 
■tions of the future central cormnipiique called “a number; 
'Government had not - been of ideas," on the powers and, 
completed. * functions of the Centra! Govern- 

fn spite of his earlier threats, merit. lasted two and a half hours ’ 
Mr. Clerides Told the Press and ended at 6 p.m. • \ 

before the npening of the con- A UN spokesman described the : 
ference that be nevertheless atmosphere as .“good and, 
wanted to ; hear whether Mr. •friendly.'* : The Turkish Cypriot ; 
Denktash would be willing to leader will present his views on; 
answer some other key questions, “other issues" , at to-morrow. 
The Turkish Cypriot leader morning's meeting, the spokes- f 
categorically refused to call off maa said. j 

Albania seeks link with 
European rail network 


By Our Own Correspondent 
. ■ . Athens, June s, 

HALF OF Greek sh(ppi B . 
magnate Aristotle Onastk- 
nmRi-miHlon dollar estate is i 0 
be dedicated to a foundation 
which will establish public 
welfare institutions in Greece. 
Miss Christina On ass is, his 
daughter and principal heiress 
announced here to-day. 

In a signed statement Issued 
ny her lawyers. Miss Ouasst* 
said the foundation, to be 
***** Liechtenstein, 
w*Il be «s up on her late 
father 5 wishes and instructions 
wili be dedicated i Q the 
memory of her brother, AIcx- 
audros. who was killed in an 
aircraft crash in January, 19T3. 
at the age of 24. 

Mr. Ouassis died hi Paris last 
March and was burled next to 
hi« son In Scorpio, the family's 
private islet In the Ionian Sea. 

The sire of the Onassfe p or . 
tune has never been revealed 
but it has been estimated at 
between SROOm. and Slbm 
most of which be is thought to 
have left to his 24-yeor-nld 
daughter. The share lett to his 
widow, Jackie. Is not known. 

It is believed here that Mki 
Onaosis intends in devote abaci 
SOflflm. tn thr trust, Two pro. 
Jccts which will be among ihose 
undertaken early on are ie 
establish a large hospital aad 
a merchant navy cadet training 
school in Greece. 

Sources close to the family 
have said she docs not intend 
to carry out a pledge she gave 
her father on his death -bed io 
marry Mr. Petros Gonlandrh.i 
childhood friend and member 
of another Greek shipping 
family. " The sources said 
Christina. Tor the time being at 
least, will concentrate on 
running her late father's vast 
business empire, originally 
built amt still based on 
shipping. 

Junta chiefs 
held for trial 

ATHENS. June 5. 


BELGRADE, June 5. 


JLiUiuucau laii ncmuiiv TWO former Ministers, who 

signed the Constitutional Act 

BY OUR OWN CORRESPONDENT BELGRADE, June 5. which abolished the monarchy 

1 In. Greece, In June 19<3, were 

EUROPE'S most isolated country. Albanian relations in the last ! to-day remanded in custody tm 
Albania, may be about to forge two years. Increased trade.) charges of high treason, 
one of its most solid links yet cultural exchanges and other { The two men, retired 
with ihe outside world — by join- forms of co-operation have! General Vassttio* Tsoumiiu 
ing on to the European railway turned Yugoslavia into Albania's j and Mr. Ores Hr Yakas 

network. _ . second largest trade partner! were Ministers of Public Order 

This possibility has opened up after China. "- and- Merchant Marine, 

with a request from the r - . ■ — — “ 


and- Merchant Marine, 


Want to know more about us? Send for our Annual Report, avail- 
able in English, French and Swedish, from Telefonaktiebolaget 
LM Ericsson, Dept Db, S-12625 Stockholm, Sweden, or from 
Thom-Ericsson Teleco mm unications (Sales) ‘ Ltd — the UK 
member of the worldwide Ericsson Group — Viking House, Foun- 
dry Lane, Horsham, West Sussex* 

TELEFONAKTIEBOLAGET LM ERICSSON 


‘will fall’ 

MANNHEIM, June 5. 
THE VICE-PRESIDENT of the 
West German Central Bank. 
Dr. Otmar Exnminger, to-day 
forecast a sharp decline lu 
West Germany’s huge foreign 
trade surplus this year. 

Dr. Emmtnger said estimates 
— which he described as ** very 
provisional "—indicated a fall 
of some DM8bn. to DM9 tm. 
fa bout £L4bh. to £L6bn.) over 
the year. 

Central Bank President Karl 
Klasen said the bank had done 
all it could at present, to boost 
the economy, i Care had -to be 
taken to prevent renewed econ- 
omic growth in West Germany 
or in the world leading to 
higher Inflation. 

Renter • . ... 

Small fall in . 
jobless total 

By Guy Hawtin 

FRANKFURT, June 5. 

THERE WAS a disappoint- 
ingly small drop In the level 
of unemployment, in West 
Germany last- month. The 
Federal Labour Office an- 
nounced in Nuremberg to-day 
the German unemployment 
rate fell by only OJ per' cent, 
to 4.4 per cent. 

Herr Josef. StingL President 
of the Labour Office, des- 
cribed the 70,000 decline — 
which brought the- total- num- 
ber of unemployed to 1.02mj — 
as “ extraordinarily small " for 
'this month: The rate of un-. 
employment la the. highest for 
the month of Hay' since 1955. 
when it stood at 4.7 per cent 
It Is ■ the gastar belter— the 
foreign workers — who have - 
suffered most. Among them, 
unemployment - is. .running at 
the rate of EL9 per cent In 
May, 167,300- were out of work 
and collecting- unemployment 1 ' 
pay— 11,109 fewer than In the 
previous month. But . while 
there are few complaints that 
foreigners are in work while 
Germans have no jobs, there 
are currently 400,000 fewer, 
gastarbeicer In the Federal 
Republic than the 2.58m. high 
point 

There are other Important 
factors that make the month- 
unusual: never before in May 
have so many people been on. 
short-time working and In no. 
year have there been so few 
jobs on the market The num- 
ber of employees on short time 
rose by 22^00 to 921,800, while 
vacancies rose , by a meagre 
2,500 to 264J00. 

Hardest hit by short-time 
working are the electrical In- 
dustry — here 11,600 more 
workers went on short time;-' 
bringing the total for the. 
sector to 171,800 — .and the 
machine -manufacturing indus- 
try where the number on short 
time went up by 16,500 to 
130,200. 


Albanians for negotiations oh a 
line connecting ? tEeir system to 
Yugoslav railways.' Since Albania 
has no rail connections with its 
only other neighbour. Greece, 
this would mark Its first rail con- 
tact with :tbe refcf of Europe. 

According to sources In Bel- 
grade. the request is now: under 
consideration. ' ' ‘ 

The chance to connect the two 
systems has come with the near 
completion of rhe Belgrade-Bar 
railway, a project first proposed 
100 years ago. linking the Yugo- 
slav capital with the coast Its 
terminal at the port <if Bar in 
Montenegro is only 20 miles from 
the Albanian border and only 50 
miles from the nearest Albanian 
rail terminal. 

From tbe political point of 
view, the way to building a link 
has been opened by the marked 
improvement in Yugoslav- 


RARELY. AVAILABLE. MR. CHAIRMAN ... ! 

A TOP M AN FOR EUROPE 

Top executive of rare international experience and achieve- j 
ment may be just the man to bead your European operation. 

A truly internationalised Englishman; 38; highly successful 
general management/marketxng/finance career in Europe t'S 
and Australia; ex-management consultant; now Genera! 
Manager of well known international group; an executive of 
vision and judgement and a motivator of men. 

Company formation, acquisition and development experience 
throughout Europe and Scandinavia; wide circle of contacts at 
government, -EEC and diplomatic levels; well connected in 
banking; versed in international taxation; appreciation of 
European business law; sensitive to European business climate. 
This high calibre executive would welcome confidential discus- 
sions whieb may lead to a top level move where his unique j 
blend of experience and ability could be mutually rewarding i 

Tel. 01-278 5019 or write to Mr. David, 51(1) Guilford Street, I 
London W.C.l. 


BANCO 



ROMA 


Capital and Reserves:. lit. 60,500,000,000 


ORDINARY MEETING OF SHAREHOLDERS ON THE 21ST APRIL, 1973 

; The Meeting of Shareholders of the Banco dl Roma approved the Balance Sheet as at SM 
December 1974, the corresponding Profit and. Loss Account and. the distribution of the profits 
for the financial year. 

' *** for® w ord. the Report put the accent on the inflationary and recessionary phenomena 

which have characterised tbe world economy in 1974. In spite of the difficulties in which, in this 
context, Italy too has had to function, the results achieved by the Banco di Roma, not including 
an operation involving 1 billion US dollars In connection with the CREDIOP international loan 
carried out at the end of December 1973 as outlined in the policies of the Monetary Authorities, 
were as follows: . ' 

. “ increase of third party assets in lire and foreign exchanges alreadv transacted. Including 

• cheques in circulation, of Lit. 395 bn.; equivalent to approximately 6% ; 

“ “ increase of investments In lire and in foreign exchange for cash of Lit 757 bn* 
equivalent to approximately 22 %. \ 

In 1974, the Banco di Roma has strengthened its operative - agreements abroad and has 
laid down, wide-ranging programmes in order -.to achieve a further expansion of Its network 
above all to the petrpl-produclng countries. .In fact, in 1975, Representative Offices will be opened 
in Copenhagen, Teheran, Lagos and Houston. 

The joint work of the partner . banks Banco ■ Hispano Americano, Credit Lyonnais and 
Commerzbank, which is tending towards; increasing the facilities available for the Group's 
npttWe. interest Also of Interest is lie growth of the affiliated foreign Banks a* 
well as the results achieved by the various Italian Shareholdings: the larger of these will 
amahpmated. under the authorisation of the Banca dltalia. In the Banca di Calabria which tfill 
thus become an Inter-regional Institution under the .direction of the Banco dl.Roma. 

■After the usual- precautionary appropriations and depreciations, the Trading Account dosed 
of Ut * ^ -WO, 132 , 61 4 — on the basis of which, the Meeting decided to allocate 
LiL LaOO,MO.OOO .to reserves, which therefore rise to Lit 20,500.000,000. equivalent to apprWi* 
SUSS!? of the capital (the Bank's Funds are now rising to approximately Ltt. 388 6 bn. 

" t0 ®° nsl deratlop. the taxed reserve '), to distribute a dividend of 10% (8.50% in 1974* 
andtocarry forward the remaining profit of Lit 99,063,896. * ” 

Me ^ il,g a!s& approved the appointments of a new Auditors’ Committee for the period 
1975/1977. These were: . : - e ■ 

Prof.Tancredi B IAN CHI (Chairman) ; Dr. Gastone BHUSADELLI. Dr. Walter PELOSL 
Dr. Fausto PERSEGANL and Dri Attn SERANGEU (acting auditors); 

Dr. Domenico BERNARDI and Dri Costantino ZUBBANI (supplementary auditors). 

. , of Directors, after the ‘ShariE^oMers’ . Meeting, reconfirmed Aw. Vittorio® 
VERONESE m his capacity as Chairman, Prof.' Ferdinando VENTRIGLIA as Vice-Chairman and 
Managing Director with complete authority for the co-ordination and direction of the Institution' 
and Dr. Datiilo CTULLI as Vice-Chairman. Other Managing Directors are: Aw. Mario BARONE 
and Aw. Giovanni GUIDL 

Aw. Tommaso RUBBI was reconfirmed as Secretary to the Board of Directors. 


'Enrep&rtnersr Banco Di Roma-— Banco " ■ Americano— Cowuerzbank— Credit ’ Lyouo* 1 * 
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Italy sacks police chief 
during election build-up 


BY ANTHONY ROBINSON 
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ROME, June 5. 


AT THE HEIGHT of lie Italian tag the party's ustBonal’ assembly stration and the implementation 
regional and local election cam- last month. This coincided with of long-promised reforms aimed 
paign in which law and order is the jail revolt at Viterbo in at tackling the roots of increased 
one of the principal electoral which three prisoners* describing criminality and violence. 


. , ,B i'i one oi me principal electoral wmca wee prisoners, nescnmng criminality and violence. . 

topics, the Government has themselves as members of the Meanwhile, in the latest of a 

\ * 1“ anfinilTifiori tho rodcmnHnn nf tho prtrpm.itd n/vHfiral firpaniantinn Inno lief* nf 1rliin<anmnm Qia 


fl.su. » ‘ 


a***ii'_ 

i. 


••rd 


, announced the resignation of the extremist political organisation long list of kidnappings Sig. 

I.C Chief of Police Sig. Efisio Zanda NAP CNuclei Arniati' Proletari) Vittorio Gancia, heir and manag- 
Loy and his replacement by the knifed two prison guard hostages ing . director of the Gancia 
- <k former Prefect of Bologna Sig.' and required the State radio to alcoholic and soft drinks ’ group, 

■%*.* Giorgio Menichlnl. broadcast a message containing ' was abducted after a faked car 

“ r v Sig. Zanda Lay was Chief of their “ reyolntaonary ” doctrine accident near his castle home in 
! *’»y Police for ■•Just over two years of political action. • Piedmont yesterday, but released 

"■ " and “* mbstihrii “ itthi5 ' time ’ By insisting on new legisl.- 

The speed of 
the Carabinieri 

... maiitinn hi e;« Biun; wu su»uwuii6 we uwi appears to lunicate that the I hopes for an “upswing 

... • , .'’-'■•aT SdolSro 2?bySe So^a^S S £ poU “ oth< £j? lg ',£? n ' Italian poE« forces have gained stability" were based on 

‘ ' 1 AiUO naoro, ana py lue OOCiaUStS clf**rlv hnneS to demonstrate pnmiilaMMs frnm rhmV I -r»TT.m T c win tor mnson 


REVIEW OF GERMAN BUSINESS OPINION 

Waiting for a wind 

BY NICHOLAS COLCHESTER, BONN CORRESPONDENT . . 

CHANCELLOR Helmut Schmidt in April when manufacturing cent, to DMTCdbn^. or down by -The outlook beyond that point economic ball rolling again. Yet, 
said at the beginning of this year industry was operating at 76 per an estimated 16 per cent, in real depends to a large extent on the short of make-work, it is diffi- 

that the West German economy cent, capacity.- or below the terms. Imports showed a parti- development of the export trade, cult to see what more this 

would be “over the hump” by lowest rate registered in the 1967 cularly strong gain in April, That this Is so was underlined Government and the Bundcs- 

the summer. The hump has recession. Among makers of cutting the German trade sur- last week in Brussels when Herr bank can do. The budget deficit 

receded like a mirage ever since, capital goods, business had pIus“to its lowest level in almost Schmidt, urged tbe Nato conn* has already reached the point 

Summer has arrived, the pro- deteriorated markedly ' with, a year. tries to make an effort to got where the Finance Minister has 

mised upswing has not and it many more companies reducing 1 ’ As a result of all this the some economic growth back into warned that taxes must go up 

' ' when tbe economy recovers. The 


- whldi increiasepoUce powere H 

- '- Jf * * * * * e hLr££l SSaSSSf thfchitf SJ,pSSTt7 indicate that the 

" “ " " ither, Sig. Fan- Italian po&ce for 

to demonstrate considerably fro 

seriously deter- ence in dealing with the series 1 the volume of world trade would jgg ■ aJjL vear* when 
ething on the of kidnappings which have taken expand by 4 per cent, in this ' : ncrease 

nt. His critics place here since the kidnannine 1 vear. Since then the OECD has <,n . J. n 
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for the aiWerffv “ fal ti hopesto demonstrate considerably from their expert- -OECD’s 

for the allegedly electoral that his .party is seriously deter- ence in dealing with the series the vole 


must now be conceded that Herr their production plans for the 
Schmidt was wrong. The new-JDonths ahead. Manufacturers of 
official estimates are for no consumer hard goods were little 
economic growth this year, for changed in their _ outlook of 
unemployment averaging 900,000 general dissatisfaction with the 
or 4 per cent, of the work force, notable exception of tne motor 
but with price inflation at an f* r . n, ^ ,u ( aclurers - wW £ h said 
enviably low 5.5 per cent. that . business was “ good." 

The German Government'. reta “ ers - Jf 0 . toum ! 

j n that the weak . expansion of 

r v e demand seen In the first quarter 
had Faded in April; turnover for 
e .month was below' that of 


Kami 


winter consensus that 


_ _ _ the .month was 

nature of the' decision. . ” 'SEJRRj!' Zm 

Both parties beHeve that the law and order front. His critics place here since the kidnapping year. Since then the OECD has ^/r f “dini a wL nnTi^hi^n^ 
man behind tiie move to Sig. maintain; thar finding a scape- of Paul Getty J nr. revealed the revised its estimate down to a n!Ss 

Anmrtore Fanfmti, secretary of goat and hurriedly introducing high rewards and relatively low 3 per cent, contraction. Because for food aSd^SSonl But 
the Christian Democrat party, essentially “cosmetic" additions risks of - this traditional Sar- its exports are equivalent to one- ?" d t £T market ^consumer 
who hinted at the need for a to the already extensive hody of dinian crime, which has been quarter of its GNP, West gLJ moto^televMoo-recSSei 

change at the top levels of the law and order measures are no refined by organised crime rings Germany *■- J narn goons— television receiver, 

police and prison services ' dur- substitute for efficient admizii- into a flourishing business-. 


No pact on Polish 
coal for Sweden 


BY WILLIAM DUUlHmCE 


STOCKHOLM, June 5. 
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. '• POLISH COMMUNIST Party Olof Palme, calling for the 

; r ""k leader Edward Giereb said here further extension of- friendly 
to-day thar trade with the West relations between the two coun- 
at any price was not- What Poland tries. ■ 

' r wanted. It sought increased trade However, the visit did hot con- 
; P |r «: on favourable terms, but Poland's elude with a rr agreement for the 
n trade connections within the large-scale delivery of Polish coal 
I, 1 ’ r *-i. Comeeon bloc -would always re- to Sweden. The Swedes have not 
main more importanL so far agreed to tjip long-term, 

Mr. Glerek was speaking at a cheap Credit, for which the Poles 
.. v Press conference at the end of bee ” e “£l e ^ em 

a three-day official visit to j® eEP? nd ®° aI “f2. e .*SJ5*St 
. ., u Sweden, during which he signed ho P e ? a^eement 

a 10-year agreement on econo- b ® reached l^ter this year, 
mic, industrial, technical ■ 'and * In a joini communique the 
scientific co-operation and two leaders favoured closer re la- 
accords on double taxation and tions among the Baltic States, 
health service co-operation. He noting shipping, navigation and 
also issued a Joint declaration environmental protection as 
with the .Swedish Prime Minister, fields' for future co-operation. 


Lardinois 

‘to resign’ 
if CAP 
is curbed 

By Robin Reeves 

.BRUSSELS, June 5. 


IFO TEST - Monthly survey of West German business opinion 


BUSINESS CLIMATE 


EXPORT ORDERS OVERALL (WUAK) 
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IFO's Business Climate indicator is arrived at by polling 
entrepreneurs 


Discount Rale is, at 4-5 per cent., 
the lowest in the industrial 
world. Even before it was 
lowered to this point and before 
the minimum reserve require- 
ment was reduced by 5 per cent., 

there was ample free liquidity in 
the banking system. The Econo- 
mics Minister. Herr Hans 
Friderichs. is known to be wor- 
ried that the monetary reins are 
now -so slack that the economy 
w-ili prove impossible to stop 
once it. gets moving again. 

The news from the U.S. is that 
the index of economic indicators 
and the flow of orders rose 
strongly in April, suggesting that 
this giant economy is now mov- 
ing out of its recession. The 
immediate impact of a U.S. re- 
covery on German exports is nut 
great, bur it would have psycho- 
logical importance, and influence 
through the development of 
American multi-national invest- 
ment. Given an improving OECD 
economy next year, Germany is 
bound to benefit. This would 
give the Schmidt government 
just the economic climate it 
needs to go forcefully into the 
general election in the autumn 
of 1976. 

At the end of April, the five 
leading West German economic 
research institutes suggested 
that the Government would have 
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The Financial, Times proposes to polish a- 
Survev ofTncentivt? Sjarketisg id Its 'issue M Thura-' 
day, 12th: June. 1975. -The following indicates -the 
proposed editorial content 

1. Introduction A definition of the subject, and its 
growth as a support (or alternative) to 
advertising. Trading Stamps — its most successful 
manifestation. Hovv the stamp companies have 
fared in a difficult year. 

2. Incentives inside companies It began with 
salesmen — now more and .more employees are 
encouraged to improve productivity by the offer 
of incentives. How this market is organised and 
the growing role of travel as an incentive, 

3. Premiums A definition— coupons, self liquidators, 
free mailings. Why companies use these incen- : 
tives and their effectiveness. Growth in the past 
year. 

4. Premium Houses/ There are hundreds of com- 
panies that supply merchandise for incentive.- 
marketing exerpSses. A look at the trade and the 
leading suppliers. 

5. Competitions - This is one area which has 
regained popularity recently. ' Why this should 
be so and' comments on the effectiveness of 
competitions and the legal ramifications. 

6. Incentives and the retailer The attitude of the 
retail trade to incentives from suppliers. / Dis- 
counting deals. The impact of research on' 
incentive marketing. The future for the 
industry. The attitude of the Office of Fair 
Trading and the EEC. 

For further information and advertising details 
please telephone 01-248 8000. Ext 7129. :*.-•■ 


Of ITS GNP, 

had for some time washing-machines, and the like 
been obviously .vulnerable to there were rhe first signs oi an 
such a development With upturn 

deficit spending, with optimistic ^ week the Economic 
utterances, and witii help from jjjmstry publ ! shed the seasonally 
tae Bundesbank which brought adjaste d order figures for April 
down Mterest rate^ the Govern- ^ they put lome statistics 
pent tried to stimulate the beh] - n(J jpo-g impressions. Tbe 
internal economy— bat to small ovcraIl order - £, dex dr0 pped 
effect Industry would not be &om I34 in fourth quarter 
cajoled into investing unto an o£ , ast yeari t0 . 133 in *<, first 
export slump, and the German quarter t0 130 j n April. The 
consumer has not come out of corresponding figures for domes, 
bis shell- tic demand ran 120. 126, 123, 

The current feeling of stagna- while the sequence for export 
don is confirmed by the latest demand ran ITS. 157. 151. All 
report from the IFO institute, these indices were set at 100 in 
and by the latest trade and order 1970. Breaking demand down 
MR. PIERRE LARDINOIS, the figures After two months of into its various components the 

Brussels Co mmiss ioner respon- trying vainly to accentuate the -Ministry table showed that in- 
sible for agriculture, to-day positive. IFO now states baldly ternal demand for capital goods 

threatened to resign if moves to th a t "the business situation 
clamp a ceiling on Common Agri- most areas of indust ry is bad 

cultural Policy expenditure were the moment,” and. that “even .. ». ...... n «... _ — - --- . 

successful. the economic bottom is passed The trade figures for the first ? ucl w , a3 down 3 P* r ^t- } s that there should be a gradual of the Lhnder elections are past. 

The “resignation threat was ,n course of this year, pro- four months are a good example ,n r f a ‘ terr ^ during the first improvement in Germany's ex- the Government is abiding 'by 
made at a French young farmers duction- of most branches of of the wav io wh. ! ch a weak 3“ a “? r - aQ .“ Economics port chances in the ind us* this advice. The Chancellor told 

conference in Caen, Normandy Industry will be lower in 1975 expansion in internal demand is Ministry, ■ wbiqh has been the tnalised countries at the begin- his Nato allies that the mdust- 

addressed by Mr Lardinois. The tiian i" 1974. The fall in some ' being nullified by a sharp con- most b*m«rt of the Government ning of 1976. rialised world was suffering from 

Farm C ommis sioner said that case * wU1 considerable. For traction in demand overseas, agencies in its recent official Meanwhile Germany’s trading inflation and excess liquidity in 

agriculture, with its multiple un- tadusfry as a. whole, a drop of imports over this period were aod “ 110 ™^* statements on the partners look at the low rate or recession— -a combination oF 

certainties,- could not work with 4-5 P er cent - is not to be DM59bn., 5 per cent higher progress ° £ “JP economy, inflation in West Germany and symptoms not described in any 

a budget ceiling. U such a cell tag excluded- *< than a year before, implying reckons that Germans will be at yj e relatively large figure of economic textbook. Given that 

was installed ,“I would be the IFO’s survey of the mood in an increase of perhaps 2 per fl0,n S weii 10 get tne owr oacK more than Im. unemployed and the science of economics has no 

first to go,” he declared industry shows that the trend cent, in real terms. Exports, on to the 1974 level by the end of wonder why tbe Germans do not other suggestions to make. West 

EEC officials here stressed towards greater optimism ceased the other band, were down 2 per the year. do more themselves to get the Germany is whistling for a wind, 

that Mr. lardinois was not pre- 
paring the ground for any new 
supplementary budget. but 
reacting to. a recent informal 
high level meeting in West Ger- 
many called by the Federal 1 
Chancellor Helmut Schmidt, to 
discuss ways of limiting tbe cost 
of the CAP. 

Last autumn’s German veto of 1 
the EEC farm prices package is 
not forgotten. Moreover, West; 

German concern at the cost of 
tbe CAP is evidently mounting 
because of the continuing 
Common Market beef surplus 
and the 'threat of a return of I 
cereal and perhaps butter 
surpluses Later this. year. 


Norwegian oil 
tax approved 

By Fay Gjcstcr 

OSLO. June 5. 

NORWAY’S NEW oil tax law, 
which provides for a 25 perl 
cent surtax on oil companies’ 
income from, petroleum produc- 
tion on the Norwegian Conti- 1 
nental shelf,- received the final 
vote of approval in the Storting 
(Parliament) yesterday. 

At the same time, the Stort-| 
ing authorised the creation of' 
21 new civil service posts in the 
Tax Directorate and the Minis-! 
tries of Industry and Finance for j 
officials who will help administer , 
the new law. 

Among its other provisions, 
the measure gives the Govern- j 
meat the right to fix “norm 
prices”, for oil and gas uni- ! 
laterally. For the Ekofisk field 
alone, it is expected to increase 
the Government’s total tax by; 
Kr.25btL to some Kr.65bn. over 
the five years 1976-SO. 

Norway and West Germany 
expect to bold talks in the 
autumn about Norway’s plans to 
extend its fishing boundaries. 
West German Foreign Minister 
Hans-Dietrich Genschgr told a; 
Press conference here yesterday-! 

DVBCEK PROTEST 

PARIS, June 6. 
ALEXANDER Dubcek, former i 
Czechoslovak Communist Party] 
leader, has sent letters to two 
European party leaders demand- 1 
;ng that the situation in Soviet- 
occupied Czechoslovakia be dls-j 
cussed at the World Communist' 
Conference planned for Later this 
year. UPI 



“If a bank can give you 
rather more than the 
usual level of service. 



Who looks after your 

INVESTMENT SECURITIES 

When you don’t do so yourself ? 

—Who keeps a very close eye on the market quotations of your slocks and share* so 
that you can not only buy at a favourable price, but also sell when appropriate? 

—Who helps you to pick out securities when their selection calls for accurate knowledge 
and judgment? * 

If you are in a position to invest on* the international stock markets our specialised 
services can help you and advise you. 

—As one of onr customers, you will have the benefit of accurate information concerning 
the securities you should buy, sell or retain. 

— Sogeflnance SA. selects securities in the light of the relevant circumstances and 

. of the situation and age of the customer. 

—We select only firetclass securities which are competitive throughout the entire 
world. 

— We keep yon regularly informed of oar views concerning the economy, the stock 
markets and yoor securities. Tbe final-decisions rest with you. 

If our services are of interest to. you, please complete and return the coupon below. 
Sogeflnance, founded in 1952, does not accept either funds or securities on deposit^-' 
it manages portfolios in.aH banks, throughout the world. 


SOGEFENANCE SA-, Case, Rive 90, 1211 GENEVE 3 (Switzerland) 
Please' send" me full details concerning your services. 

NAME 
Address 
City 
Country 


..rtT 






of it?” 

“Our company has recently 

moved into Europe in a big way. And, thanks very 
largely to the help and advice we got from AMRO 
Bank- in financing the new^ venture, finding the 
most tax- efficient way to operate, and making 
contacts with the right agents and suppliers -it 
looks like being a profitable way, too. 

“We shall be using AMRO Bank again, if only fin* 
the high level of expertise they can offer us, in both 
commercial and investment banking. 

“Yfereally need a complete 
banking service, you see. 

And thS& What AMRO 
Bank is giving us.” 




amrobank 

- annslBitiam-tDtterclambanknv 

There are as many good reasons for using 
AMRO Bank as there are business problems. 
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30th Juna 1975 REDEMPTION 


PHILIPS INTERNATIONAL FINANCE SA 

i ll.S. 530,000,000 6i% LOAN 1979 

REDEMPTION OF BONDS 

Philips International Finance SJV. announces that for the redemption period on 80th Jane 197S it has purchased bonds of the shore loss for 

t?-S. 8793,000 nominal capital and tendered them to the Trustee for cancellation. 

The nominal amount of bonds to be drawn for redemption at par on 30th June 1975 to satisfy the Compa ny 's current redemption obligation is accordingly 
U.S. $3,958,000 and the nominal amount of this loan remaining outstanding after 30th Jane 1373 will he U.S. $20,250,000. 

* 

i DRAWING OF BONDS 

Notice Is accordingly hereby given that a drawing or bonds of tbe above loan tools place on 23rd May 1975 attended by Mr. Keith Francis Croft Baker of the 
.firm of John T enn & Sons, Notary Public, when 3.958 bonds for a total of U.S. $3,956,000 unminni cap it al were drawn for redemption at par on 30th June 1976. 

The following are the numbers of the bonds drawn:— 
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coupons 


Mr. P. Jefferys is 
Grindlays group 
chief executive 


i offence. 

But the Select Commute 
recommended In Its second 
report a month ago that unless 
Mr. Stonehouse returned to the 
I Commons to explain his con. 
[ duct within a month, moves 
I should he made to expel hbn. 
* Sir. Stonehouse claims he h 
unable to return because tf 
the extradition proceedings. 

The local Labour Pans at 
Walsall North, where Mr. 
Stonehouse had a majority of 
over 15,000 at the last Eler- 
tion, has been pressing hard 
for his expulsion They hop# 
I to p'rk a by-election candidate 
i from over 200 applicants at a 
j meeting to-night. 
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TWF FT oat ltiiit horn* I tbat the move mt0 the Wat End Wness StiSl with v ' oraen ' ar « pregnant have a pn*; 

* designed as “an extension -W with an increased 


Two. a £20m. oil platform built of tbe services provided.'' Japanese but also with other 

at the Hartlepool yard nf Laing 0 T e services P rovi n eQ - customers, and will serve the 

; Offshore; will take place ahead The Purpose, he said, was to City branch with the help of 


TnnnniwA Km* nlcft SIOHT J11IK Wlin <Ul UJWreo^ 

Corner,. ' ’fS 

City branch with the help of Tbe ^ert comes from the 


of schedule. - provide " a more convenient advanced computers. With IBM Government's drugs watchdox. 

The company 'announced location for doing business with equipment, these include the tfie Committee on Safety or Medi- 
vesterday that the official mar1 -’ of ou r customers, existing facility of verifying account- cines. The hormonal preparanona 
naming ceremony has heen al ? d prospective, and of course holders' signatures through dis-iit names in a circular to doctor* 
arranged for June .14 and that w,Ul . ,he many thousands of play terminals on-line to tbe j “ could on occasion lead to abnor- 
the launchine will follow before lounsts flock to London bank’s computer. j malities in the foetus," it says, 

the end of the month. \ 

The Boat nut of the nlatform. ( 

built for BP in ihe Forties Field. • 

was nrigin.nllv flved for July u. • j • 

SsHHT-*** Sex film convictions put system 

Comolellon of the platform 

will leave the yard with one g* T • • • -a j • 
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IT ‘ T J l ® CONVICTION and fining is In colour, very explicit and film censors. It found the film they 

VET fga llllow oF two - oro P an,e s and a cinema has a finale of oral sex and had passed to be not only indecent 

kJR-J IV HilUfi manager for showing a film intercourse. but “grossly indecent,” 

RRr iilminf. licensed hy the Grealer London The film was seized from the . Jud «e Cwyn Morriw told tha 

If Iflling Council, but found by the jury Jacey Cinema in* -London last t faa t be entirely agreed 

£•_ a a- besrostty indecent, has put July and the two companies , the ? r v erdict and that w* 

tor first time the , hlm Jicensing system into involved, and Mr. Parsons, were l«njeney of the penalties was di^ 
B question and is likely to lead prosecuted for “ unlawfully and ?othe mi “S a ting circumstan^ 

RnMcraf Times Reporter to a review of the censorship scandalously showing the pasting * een . J n the granting of an X* 

irn STOCK EXCHANGE ha, for WSlem. public -a llm wbilh depict* s^ficatc b, IbcGJ.C. 

S* ,5“* time agreed to let an The test case was initiated bv grossly indecent performances. +K P e case - whlcf l d .t mon iHmna 
anrfr Iff ?hf Gh ° ° n *** 3 cora P la int from former Mp thus outraging, public decency." ?“5 re ? :i ?i5 y oF 1 k B C f 
lo fS The Exchan ee h« Mr ' Ra ™° d Blackburn, sup- All accused denied tbe indict- SEJSrtS 4S7i»H?aSl ”5 

a 1 iowed^ca meras JSfffi flJo" fbc"' pujilf SlJ'ibc E* 00 ‘be p”»m^ «.7af«r 

Hr Wort'S My 0 B c nd! ' C *Th e^ SE ■:M;« S abSut Z Sf Gii PM!e4 ^ «« «»«>■*“* ™" 

Council ha- now as-eed to permit hguage of Love. day one Moreover, if censorship shoald 

a BBC film unit for a programme At the Old Bailey yesterdav , d been prosecuted while acting be i e f t j n t jj fi hands of ibe jUTfi 
it is making on financial markets a jury of three women and nine f. 1C “^ ^ erais a the standards of public accept* 

to be shown later this year. men took just 45 minutes to “ e 5 aee ?T aD 1 ™- b f a *ratutory ability of films as well as « 

Filming will take place over reach their verdict against Jace? defence couoseL other publications would becoffl® 

n he r ^*? nod 1* * he .'ESC (London) Limited. Fancey Asso- ktichael I Woraley. QC, and unpredictable. as indiridu* 
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presen for redemption most bear tbe coupon dated 30th June JS7B. and all subsequent coupons, otherwise the amount of the miasm* coupons will be the him u centred on Us outcome. a gcr Lionel Papons The two have bee ° P^cuted for aiding views of w»St outiSge* public 
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Corinnr McCarthy 

Sheikh Ahmed Zakl Yamani, Saudi Arabian Oil Minister, left, with Mr. George Loveday, 
' ; Chairman ot the Stock Exchange. 
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HOPES harboured by consumers that declin- 
ing demand and underutilised capacity might 
force producers' to - cut oil prices were un- 
justified, Sheikh Ahmed Zaki Yamani, Saudi 
Arabian Minister of Oil, said in London last 
night, writes Richard Johns. 

' In a significant address to members of 
tbe London Stock Exchange, he declared (hat 
the total collective OPEC surplus anticipated 
'during the next five years was sueh that 
member-States ‘-should not be expected to 
resort to price-cutting in order to increase 
sales.” 

Challenging the assumptions of tbe 
OECD and the International Agency; Sheikh 
Yamani asserted that “supplies should not 
fie determined by producing capacities. : but 
by producers' requirements.” 

He added pointedly that, although Saudi 
Arabia bad .authorised a production level of 
8.5m. barrels a day, “ Us requirements. do not 
warrant more than 3.5m. b/d.” 

Giving the third in the series of the 
Chairman's Lectures- at the Stock Exchange, 
Sheikh Yamani made it clear, at least, that 
Saudi Arabia would not— as .seemed to. be 
the strategy a year ago— maintain its own 
output at a rate designed to keep prices at 
a moderate level or even depress them. 

On the contrary, the reference to the 
Kingdom's current over-production. as regards 
its. own revenue needs. . coaid be seen as 
reflecting the apparent shift in Saudi polio 
towards limiting output— and the State's 
financial surplus. 

His lecture may be seen as indicating 
a shift in his thinking under the growing 
conservationist pressures within the Kingdom 
(which were revealed indirectly on 
Wednesday by Mr. Hisfiam Nazar, Minister 
of Stair for. Planning, at his London Press 


conference), and a much closer alignment 
with Iran on the question of prices. 

At the same time, he Indicated obliquely 
his Government’s continued, reluctance to 
join a production programme — a subject 
expected to figure prominently at the OPEC 
conference in Libreville next week. 

- -•* Despite the fact - that consuming 
■ countries’ Governments have recently 
resorted to restrictive oil Import policies, 
. OPEC countries did not take collective action 
towards commensurate restrictions in 
production and they are not likely to.” 

He justified the present price of oil by- 
saying that on the basis of the price index 
of OECD cohntries since 1948. the price for 
1974 should have been “more than $12 a 
barrel. 

..“Prevailing prices do not only stimulate 
.OPEC oil supplies but they have also grown 
palatable to the consuming countries- because 
they tend to increase the pace of producing 
alternative sources of energy,” Sheikh 
.Yamani added. 

- He dismissed the IEA’s proposal for a 
floor price aimed at preventing prices falling 
below a minimum level (and, though the 
Minister did not say so, encouraging 
development of other fuels) as “ a move to 
force prices down to a level desired by 
' consumers.” 

In New York yesterday, a senior Saudi 
official interviewed by the Wall Street 
Journal was reported as confirming that 
Saudi Arshin was abandoning • its stance 
against higher oil prices. 

Mr. Farouk Akhdar. a senior adviser in 
the Central Plan Organisation, was quoted 
as saying -that the major reason for the 
change in its policy was the new U.S. tariffs 
on petroleum imports. 


Building 
costs still 
rising 

By Our Industrial Staff 

t BASIC BUILDING costs have 
i risen by nearly a third over ibe 
past 1 ? months, according to the 
Building magazine cost index. 

The index, compiled by tbe 
Royal Institution of Chartered 
Surveyors, passed the 130 mark 
for tbe .first time., last month 
(December 1973= 100). 

Although the increase;- in May 
0.4 per cent., was the smallest 

monthly rise so far this year, the 
magazine does not suggest that 
costs may be stabilising. 

A further instalment of last 
year's wage agreement in the in- 
dustry is due to be implemented 
at tbe end of this month and the 
effect of this will be to push 
basic costs up anotber 5 per cent, 
to 6 per cent. 

The squeeze on builders' profit 
margins is also still considerable. 
As a recent Department of the 
Environment survey indicated, 
the prices of new bouses rose by 
only 6.5 per cent, in the 12 
months to the first quarter of 
1975. failing to keep pace with 
rising building casts. 

Over the- same period the 
Buildine housing cost index went 
up by 23 per cent. 

• Bui{ding activity for April 
11975. as 'reflected in builders' 
1 merchants sales of materials was 
} 2.9 per cent... down on the 
; corresponding month in 1974. For 
j the year to the end of April 1975. 
[the national figures showed a 
: 15.4 per cent, fall in activity 
[compared with tbe previous year, 
j These figures are given In the 
latest monthly statistics issued 
[by the National ‘ -Kede rutin n 
(of Builders' and Plumbers* 
[Merchants. and indicate 
! merchants’ deliveries to huilding 
sites for new construction and 
Rales of building materials for 
iiBDroveroents, reoairs. mainten- 
; ance and other building activities. 


Honey well sells £750,000 
computer system to NFC 
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BT CHRISTOPHER LORENZ 

HONEYWELL has- secured an- 
other public sector computer 
contract by selling a Series 60 
Model 66/20 system worth over 
1750,000 to the National Freight 
Corporation. 

The size of the system — a 
series 60 Model 66/20— could be 
beld to fall just below the limit 
above which the Government 
requires ils own departments — 
and is putting increasing pres- 
sure on nationalised industries — 
o “ buy British " if possible. In 
liber words from International 
Computers. ; / 

The. Honeywell computer Will 
■eplace two old 1CL machines, 
ind tbe American subsidiary, fcays 
he order was worf “ in a/coin- 
leritive tender situation ” against 
CL as well as IBM and Sperry 
Jmvac. ' 

As if by way of compensation, 

HOME CONTRACTS 


XCL yesterday announced * a 
£ 1.25m. contract from Eastern 
Europe, where it is faced with 
the threat o.f increased competi- 
tion from the U.S. computer 
Industry. 

Three Czechoslovakian univer- 
sities. all situated in Prague, 
have jointly ordered an ICL 
System 4-72. together, with three 
oF I CL’s successful new small 
systems, 'he 2903. 

ICL said the contract arrange- 
ments '»cre unique in the com- 
puter industry: three-quarters of 
the deal has been paid for' with 
a “ compensation arrangement” 
ICL has sold tbe use of Czech 
film production facilities to 
niajpr film and television pro- 
duction companies throughout 
the world. 

ICL said it won the order in 
open tender and against “fierce 
competition " from most of the 


major computer manufacturers. 
Installation will take place later 
this year. 

Like Iasi summer’s orders to 
Honeywell by the Home Office 
and the Department of Employ- 
ment, tbe 66/20 processor will 
be manufactured at the com- 
pany’s Scottish factory at New- 
house, Lanarks. 

- The National Freight Corpora- 
tion will instal Its Honeywell 
computer in October, in a new 
computer centre to be set up in 
Birmingham. * 

Meanwhile. Burroughs an- 
nounced yesterday in Detroit that 
it is introducing the L-9000 
series of business mini-com- 
puters, doubling the throughput 
of tbe preseot L-series. The new 
models fit in Burroughs’ product 
lines between tbe lr-8000 business 
mini-computers and the B-700 
small-scale computer systems. 


IN BRIEF 

Shelter protest 

Sbelter, the charitable campasn 
for the homeless, is to protest 
against the cuts announced by 
the -Government in the housing 
programme (his year which have 
culminated in a large reduction in 
tbe amount of money councils 
can now lend for home purchase. 

Costly oil 

Britain’s oil bill is £3.5bn. a year, 
or £l0m. a day — one of the point* 
(o be made in a scries of new«- 
| paper advertisements sponsored 
j by the Department of Energy, as 
I parr of the Save It campaign. 

! The advertisements will coneen- 
[trate on the cost to the balance 
1 of payments of importing oil, the 
' price of which has multiplied five 
times over the past IS months. 

No fun at the sea 

Britain’s resorts and spas must 
look to their image according to 
a report published to-day by the 
British Tourist Authority, which 
paints a picture of resorts whose 
traditional appeal is slowly being 
eroded by the intrusions of mod- 
em life — supermarkets, bingo halls 
and car parks. The study looks 
at two seaside towns. Llandudno 
in North Wales and Rothesay on 
the Isle of Bute, and the Derby- 
shire spa town of Buxton. 

Well heeled 

More than 150 workers at a 
Clarks shoe factory in Rothwell, 
Northants were given assurances 
yesterday that their jobs will be 
safe when the factory is taken 
over by (he local firm of T. 
Groocock at the end of (he month. 
Clarks are to centralise their pro- 
duction at factories in Somerset. 


Out to grass? 


Laing to build research block 


; 
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JOHN LAING CONSTRUCTION 
to build a cancer research 
iboratory block on the north-wont 
■do of the Royal Marstien Hos- 
itai- Sutton, Surrey, which 
socialises in treating all kinds of 
incer. The £620.000 block is due 
i be finished towards the. end of 
ext year. 

It forms part of the first phase 
r an anticipated £Sm. scheme to 
^develop part of the five-acre 
le, which will eventually become 
,-fic headquarters of the Institute 
Cancer Research, part of Lon- 
* 1 * an University's post-graduate 
* tedical federation. 

Nearly CO homes for 160 people 
-e lo be built in Windermere, 
umbria, under a £600,000 contract 
farted to John Laing Construe- 
on by South Lakeland District 
ouncil. Work starts this month 


and is due to be finishd by Jaira- 
aiy 1877. 

* 

NEWPORT FORGE AND 
ENGINEERING has, won contracts 
worth a total of £370.000 for the 
supply of foundry sand, prepara- 
tion. storage and reclamation 
plant to the British Steel Corpora- 
tion’s heavy steel foundry in: 
Sheffield. 

■ • * 

AISH AND COMPANY has been : 
awarded orders worth more than 

£250,000. for versatile console 
systems by tbe Ministry of De- 
fence (Procurement Executives 7 
for Mine Counter-Measure Vessels 
(MCMV) being designed for the 
Royal Navy. 

* 

STOTHERT AND PITT has 
received an order from the Port 


of Bristol Authority for five 
travelling dockside jib cranes. 
This contract, which covers the 
manufacture of the cranes an d 
their installation at Avonmouth, 
is valued at more than £500.000. 

★ 

FERRANTI has announced that, 
following approval of tbe Mari- 
tkne Harrier programme, they 
will be engaged in development 
and manufacture of the associated 
radar. - 

* 

' A new flight date acquisition 
and recording system, developed 
by PLESSEY AVIONICS AND 
COMMUNICATIONS with the 
LOCKHEED AIRCRAFT SERVICE 
COMPANY, has won ils first order, 
worth more than £80,000. from 
Short Brothers and Harland, of 
Belfast. 


Nearly 100 workers at the 
A] uma sc aluminium casting firm 
of Burton Latimer. Northants.. 
were told yesterday that they are 
•to be put on a three day working 
week because of 1 a slump in trade 
blamed on the new 25 per cent. 
VAT rate on Jaivnmowers. 

Jobs for the girls 

Parents should positively encour- 
age daughters who show an inter- 
est in taking up work convention- 
ally thought of as"a male preserve, 
says an article published to-day 
in tbe educational magazine 
Where. 


Hotel plan 


The British Airports Authority is 
inviting proposals for a S00-bed< 
room hotel at Aberdeen Airport 
“ in keeping with its importance 
of location as the main airport 
serving Scotland’s North Sea oil 
industry." 


Wealthy few 


Scotland’s wealth is distributed 
“ extremely unequally," with 
about 3,000 people — 0.1 per cent 
of population — having person- 
ally owned about £840ra, abort- 
ing to an economics research 
paper based on estate duty 
returns. 


Stamp fraud postal clerks jailed 


'INE postal counter clerks — 
(eluding five union branch 
fficial o w e re given jail sen- 
dees ranging from nine months 
j three years at the Old Bailey 
esterday Tor their part in a 
ing selling stolen National 
nsurance stamps. 

Vast quantities of National 
isurancc stamps taken is a 
2.5m. series of Post Office raids 
•ere sold across the. counter, 
ith tbe proceeds passing back 
i the thieves, the prosecution 
liegetL .. * 

The racket was finally stopped 
hen the Post Office brought in 
special squad of investigators 
hn checked up to 500.000 
isu ranee cards to trace . the 
ties of stolen stamps. . • '* 
■fudge King-Hamiiton. QC. said; 
One of the most disturbing 
futures of this case and . of 
imiiar cat.es is the faet That so 
tany members of tbe Post' Office 
taff provided the thieves with 


outlet for which they were look- 
ing. In faet, it was no less than 
21. including you nine. 

* 4 What makes this affair parti- 
cularly contemptible is the fact 
that several of you were branch 
officials with the Union of Post 
Office Workers.” he commented. 

Mr. Michael Coombe, prosecut- 
ing. had told the court all nine 
counter clerks worked . at 
branches in the Paddington 
district .of West London. 1 

, The stamps eamq- from a series 
of robberies and raids, he added. 
After the £433,000 haul from 
Twickenham head post office two 
years ago— the biggest of the 
robberies ■ — ihc Post Office 
formed-a -special squad to investi- 
gate the selling ring. , 

The. men in the. dock were: 
Ronald Jones. . chairman of 
UPOW’s .Paddington branch, of 
Acton, London W.; Edward Hyde, 
assistant' secretary, of Northolt, 
Middx.; William Hart, treasurer. 


of Hemql Hempstead. Herts: and 
committee members Stanley 
Lawrence, of Acton; Michael 
Lynch,, of Greenford; John 
Croxan, of Nottlng Hill; London 
W.; Brendon Moss, of Acton; 
Hoapnarayan Poonai, of Alper- 
ton. Middx.- and Rattan Bait, of 
Southall. Middx. With them was 
Albert Millbank, unemployed, of 
North London. 

Jones, Hart and Lynch worked 
at Kensington's Church Street 
Post Office; Moss. Croxan. Poonai 
and Bait at Notting Hill; 
Lawrence ai Queensway and 
Hyde at Hanwell. 

Jones was jailed for three 
years Tor conspiring to defraud, 
handling insurance stamps and 
handling stolen postage stamps. 
He was also given a concurrent 
six-months sentence for stealing 
four petrol ration books. 

Hyde Was given 30 montlis for 
conspiracy, handling stolen 
insurance stamps and handling 


postage stamps, and a con- 
current six-month sentence for 
stealing ten petrol ration books. 

Hart was jailed for 18 months 
for conspiracy and handling 
stolen Insurance stamps. Croxon 
two years for conspiracy and 
handling stolen insurance and 
postage stamps. Moss was jailed 
for nine months for conspiracy 
and handling insurance stamps, 
and a further three month con- 
current term for stealing a petrol 
ration hook. 

Millbank was jailed for two 
years. Lynch and Poonai were 
jailed for nine months each. 
Lawrence for 12 months, all on 
va cions charges of conspiracy 
and handling stolen stamps. Bait 
was jailed for nine months for 
handling stolen stamps and 
stealing petrol ration books. 

AI] except Rail— who denied 
the offences and was convicted by 
9 jnry — bad admitted the 
charges. 



Scientific & Financial Calculators 

from only d9.95 mew 


Only Dixons world-wide buying power can bring you 
these superb specialist calculators at such’ a low price. 

See them today at your nearest Dixons ! 






£■ 9.95 

*8F: • 

INC. VAT 




£ 29.95 


VAT 



Prinztronic 
Mini Scientific 

For price and performance this model is 
superb value. Slimline design with clear 
8 digit display. 5 digit mantissa with 2 
digit exponent for-scientific mode: 
Degree/radian switch. Algebraic logic. 
Trig, inverse trig and log functions. 
Reciprocal and square root keys. Full 
access memory and memory exchange 
facility. Complete with leather- finish 
case and batteries. Only £19.95 inc. VAT 


Prinztronic Scientific 4001 

The best value for money scientific calculator 
there is. Easv-to-read 8 dig it green display. 
Single function keys. 6 main trig and inverse trig 
functions. Exponential key. Natural Logs. 
Reciprocal and square root keys. Full access 
memory. Register exchange. Mains/battery 
(adaptor extra). Only £29.95 inc. VAT 

Also Prinztronic Converter with 224 
pre-programmed conversions at the touch of a 
key. (Metric to Imperial. Fahrenheit to 
Centigrade etc.). Now only £29.95 inc.VAT 


Prinztronic Financial 

Anything comparable could cost up to £ 1 50. 

All the usual calculator functions and facilities 
plus special financial functions. Loan payments. 
Sinking fund payments. Future value of regular 
deposits. Present values of future earnings. 
Mortgage and interest payments. Profit margins, 
sales trend projections. Mains/battery (adaptor 
extra). Now only £29.95 inc. VAT 
Also Prinztronic Program programmable 
scientific calculator with ability to load 102 
step programme. RPN logic. 3 register stack pfets 
usual scientific functions and ful I access 
memory. Mains/battery (adaptor extra). 

Only £49.95- including VAT 
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COMPANY NOTICES 



BARLOW RAND LIMITED 

Uncorporateo in the Rupuolit il South A tricar 
7%. UNSECURED NOTES 1975IB4 f'THl NOTES - 1 
FIRST CAPITAL REDEMPTION 

NOTICE 'IS HEREBY GIVEN that tne first capital redemption being l/IDth 
of the capita! amount ot the Notes outst- - ding a> 1st Julv. 1974. will be paid 
to the holders of the Notes who aie reglt-erea In the compdnv's register pi 
noteholders at the dose o- business on act*- June. 197S Tbe registers of note- 
holders In Johannesburg and the United Kingdom wil 1 be closed I ram 21M »o 
27tb Ju-e 1975. Im ii davs ncluslvc. 

Capita' redemption payments will be made on 30th June. 197S. to mosc 
noteholders wh.- ■.*•»-' su-rertdered their cert I Scare, to the company's registrars 
lor endorsement Or the- date Thereafter capital redemption payments will be 
effected against receiot of certificates >odped lor endorsement and the attention 
ol noli aldars is drawn to condition 3tdt on the renerse side Ol the Notes 
certliKti* 

_TI»* caon-i redemption payments will be in the currency ol the Republic 
ol Soutr Africa, and tne rare ol exchange at which the payments will oe 
convened. Into United Kingdom turrer. tor me payments oy :ne United King- 
dom RojKinrs. will be the telegraphic transfer rate ol exchange between 
Johannesburg and the -tinted Kingdom ruling on the first business day alter 
ZOih June. 1975 

The attention ot no>o.\o*dci ■ w»o aic residents o> t.hc United Kingdom 
hncludrng the Channel Islands and Isle ol Mam. the Republic cl Ireland and 
Gibraltar is drawn to tnr special -onr-mons ol the United Kingdom Exchange 
Control Act of 1947 relating to capital payments, details ol which will 
appear on -c warran-s. 

SOUTH AFRICAN' REGISTRARS: 

Rand Registrars Limited, 
ino Floor 
Devamn.re House. 

49 Jorisven Street. 

Brgaaifontein. 

Johannesburg. 

2001 . 

(P.O. Box 51719. Braamfontem. 20171 


By croer ot the Board. 
W. C. WarHncr. 

Grcrno Secretary. 

6 th June. 1975. 


-REGISTERED OFFICE: 

S3 rie Beer Street. 

Braamtomeln. 

Johan neaburg. 
root. 

iP.O-.Box 4862, Johannesburg. 20001 


UNITED KINGDOM REGISTRARS. 
Lloyds Bank Limited 
Registrars' Department. 

The Causewav. 

CrO ring- by -Sea- 
Worthing. 

Sussex BN 12 6 DA. 

England 


JOHANNESBURG CONSOLIDATED INVESTMENT 
COMPANY LIMITED 

(Incorporated in Jftr Republic ol Soutn African ; 

GROUP COMPANIES DIVIDENDS 

The following nivrocnd* hoe been declared payable in tne currency of 
the Republic of 5ou:h Africa, to memoers registered in tne books ot the 
companies concerned ai the Cloie ol business on Friday 27th June. 1975. 


Per unit ri Stock 
cents 


13c 


Name M company Dhndend 

• Both incorporated m me Number 

RecHibt-t n! South Africa! 

Elsourg Goto M'ning Company 

Limned 4 

Western Arnas Gold Mining 

Company Limited JO JOc 7 

The dieidCT'df are declares cuoiert ro conditions which can be inspected 
at dr Obtained from the companies’ Johannesburg a rt,ce or from the office 
ol fho London Wiflnm iBatnaio Brothers Limned o* 27 Austin Friara. 
Land an EC2N 2EV ■. 

Subleri to the said conditions payment by tne sonoen secretaries will 
oe made in United Kingdom currency at the rare ot exchange Quoted bv 
tne company s bankers on 2 :»i July 197S. provided that ip tne event 'Of 
the company's banker; being unaok- to quote such a rate Ol eacnange ,un 
that day. iher- the turvero 01 me Republic snili be converted a* the rat* 
01 exchange quoted by the company'; bankers on tne n*»t succeeding <Mv 
on wn-cn such a rale >s quoted 

Dividend wn rants win d» bosied iiom e'tner tne Johannesburg entice or 
the office 01 the London secretaries as appropriate, on Sis, July. 197a.'' 

South African Non-Revdeni bn«renolderc laa at the rate or lS“i ana 
Ur.iieo Kingdom income Ta» will be deducted from the dnndonds where 
applicapie. - 

The Snare Transfer Books and RtfO'SK-'t Jt M ember j. will oe closed 
from 2Bth June, 197s to 4th J ui, 197b. both Mrs inclusive 

t . Bv Older o' the Boards 

JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY. LIMI TEp. 

_ Secretaries. .. 

Per D. F. R. Brumage. 

Head Offices and Recniereo Offices' 

Consolidates Building 

Corner of Fov and Harman Street?.. 

P O. Bov $90. JOHANNESBURG. 2000 . 

, 5th June. 1975. 



BARLOW RAND LIMITED 

■ Ivcoriporaieo m the FeauaHc ol South Africa 1 
7% UNSECURED NOTES 1975-B4 
PAYMENT OF INTEREST 

NOTICE IS HEREBY GIVEN that interest at tne rale of 7-i par annum 
lor the alx months ending 301 n. June. 1975. will be paid to the holders ot the 
7% Unsecured Convertible Notes 1975/54 who at* registered In liu? company's 
regictev ot orenolders af tin- close ol Duwness on 20 th June. 1975 

The regjvrers oi noteholders )n Johannes our*- and the United Kingdom will 
be timed tram ZTst June to 27th June. 1975. both days inclusive interest 
cheouas will be posted to noteholders from the Johannesburg and United 
Kingdom registrars'^ offices o.i Srith tune, 1975s 

This i west is payable in the currency oi the Republic ol. South Africa, 
and tne raw of exchange at which rhe payment will be convened into united 
Kingdom currency tor the pamwrtS by tho .United Kingdom Registrar*, win be 
tna telegraphic transfer rate of exchange between Johannesburg and the United 
Kingdom ruling on tne nrs> business day alter 20th June. (975. 

In terms of the South A Incan Income Tax Act, 1962. as amended, a 
non-mldgtifs tax ol 70% iten Per cento mi has been imposed on interest 
payable to: „ 

iai Persons outer than companies not ordinarily resident m South Atr<u. and 
<Di Companies which arc not 5ooth African companies 
and (he com any will according! t deduct the tax trom the mtcresr payable to 
noteholder* wnose addresses in the register at noteholders are outside South 
Africa 

SOUTH AFRICAN REGISTRARS: 

Rand Registrars Limited. 

2 nd Floor 
Devonshire House. 

49 Jorrsscn Street. 

Besamfontcln. 


By OMr ot the Board. 
W. C. Warn ner. 

Group Secretary. 

6 th June, 1975, 


REGISTERED OFFICE: 

35 f« Beer Street. 

Enamfontein. 

Johannesburg. 

2001 . 

iPO 8ax 4662. Johannesburg. 2OO0' 


Johannesburg- 


2001 . 

(P.O. Bax 31719. BraamlOriMin. Z017I 

UNITED KINGDOM* REGISTRARS: 
Lloyds Ban* Limited. 

Registrars' Department. 

The Causeway. . . 

Gcwinfi -by- 544 . 

worthing. 

Sussex BN 7 2 6 DA. 

England. 


EDWARD JONES t CONTRACTORS! 
LIMITED 


| NOTICE IS HEREBY GIVEN tha T the 


SENTRUST LIMITED 
■ Incorporated in the Republic ot - 
Soutn At-icat 

Declaration ot Oivideno 


June. 197S lor tne preparation or the , *vL. 


thill 

. _ share 

^a? ,or we : osssrsj 

rear ended , ,h._company_« the dose or business on 

YORKSHIRE REGISTRARS LIMITED. 


Vincent Street 
Svinbrldae RocrJ. 
Bradford BD 1 2PJ. 


Registrars. 


Pive AR ROWS FU ND N.V. 

N. M. Hvtiuatlid A sons Linn teo nas 
been Informed that in respect ot the year 
ended list December. 1974 a dividend 
Of 24 cents -tU.S.i Per Share on Fwe 
. Arroes f-urra N.V.. to cent shares wll 
I be oavable on Sth June. 1975. to holders 


Jure IQ. 1975. 

No uu-rroctions involving a change' of 
tne office ol payment wilt be accepted 
offer June 20. 1975. 

The Viarc transfer boons ana register 
« n, embers will be dosed Irom June 21. 
1975 to July 4. 1975 both days mclusfw;. 

The dwidend Is declared in tbe currency 
ot the Republic of South Africa. Pay- 
ments from the United Kingdom office 
will oc made in United Kingdom currency 
at tne rate of eacnange ruling on August 
11 1975 or on tho till day thereafter 

on which. a rate of eucnange Is obtainable. 


j * S i r 4ff3«**3' , *roIn ll oiTrtcndft < Mvabl« 

I Hates ,7^6 «?°Dr bBtoN^SoS mJv. “ fXHEP Sl 'SSlB*3V*J*a!S* 
; 1975 Would- claim tins dhrldeno trom the wfu l J?"^i l ^ 0 L S ?Sl h 

| Marking Name In which tho Snares are I _ “ a T |n f nt wl'i be made by the transfer 
j registered. 


GOLD FIELDS GROUP 

DEELKRAAL GOLD MINING COMPANY LIMITED 

//ncorporaterf In Che Republic of South Africa} 

OFFER OF 20 D00 000 ORDINARY SrtARES AT A PRICE OF 
R2.00 PER SHARE " ’* / 

The Directors of Deelkrazl Gold Mining Company Limited 
announce that acceptances have been received in respect of 99J 
per cent of the Offer which was made to Gold Fields of South 
Africa -Limited and to its members in order to raise R40 000 000.. 
REGISTERED OFFICE AND HEAD OFFICE: LONDON OFFICE: 

Gold Fields Building. ' P.O. Boic tl67, 49 Moorearr. 

(5. Fox Street. Jotunoesbur;. London EC2R ABO. 

Johannesburg, 200D. 

7D0I .... 

4 June »97S. " ' ' 


secretaries mentioned btrtow. on or about 
August 21 . 1975. 

The full conditions of payment msv bn 
inspected at or obtained from the head 
office or the others ot me transfer 
secreiarlM ot the company. 

By order ol the board. 

GENERAL MINING AND FINANCE 
CORPORATION LIMITED. 

London Secretaries 
per: v. G. iy. DAYNES. 

London Office: 

Friars House, 

3941. New Broad Street, • 
EC2M 1NJ. 

Transfer Secretaries; 

Char-tar Consolidated LunttecL 
P.O. BOX 102. 

Charter House, 

Park Street. 

5* J.«. <k?°' a rN2 “ 


N. M. ROTHSCHILD A SONS LIMITED 
I Rothschild Home 
Whitgifi Centre. 

Croydon CR9 3PX. 

| GRESHAM INDUSTRIES LIMITED ! 

1 NOTICE TO SHAREHOLDERS J 

DECLARATION OF FINAL OROINARY 

DIVIDEND NO. 33. ! 

NOTICE IS HEREBY GIVEN that a 
, Final Dividend ot ID (tem cents per 
1 shar E' ."faking a total ot 15h tfifteen and 
one-nan I cents per share, lor the year 
ending 50th June. 1975. has been de- 
eiarM-by llte Board of Directors payable 
on the 25th July. 1975, to Ordinary 
Shareholders registered In tbe books of 
the company ai tne dose at business 
on tug 20th June. 1975. 

The dNidnnd Is declared In Soutn 
African currency and rirndonds payable 
•two Jffe London Office will be paid 
*1 X™* 1 KtoOdom currency calculated 
at the ate of exchange ruling between 
Rahd and ..Sterling on the 19th July. 

■ - 

Dividend cheques riesoatehed from -the 
London Office to persons resident in 
Greet Britain or Northern Ireland wIH 
*j*N c* to a deduction of United 
Kingdom income Tax at rate* to be 
arrived at after allowing tor relief ill 
anyi tn reject of South African Taxes, 
i Jhe Company will, where applicable 

! Non-««rtcnt Shareholders' Tax . , u n; (aR pay- 

01 1 S«i tram dtvrtends payable. 1 mem tn sterling at the rate of exchange 

, *?_. brewnnsW - announced to respect on the day of presentation, to the Lon- 
i 'njer.m • Ordinary Dhridend No. 52 I don Paying Agent:— 
or 51? cnbis pir share- the Ordinary ) S. G. WARBURG a CO. LTD.. • 

■ “hare Resistor win nr CLOSED from ! Coupon Department. 

■he 2 1 sf j u ne to me 11 th July 1975.1 St. Albans House 

bom dales Inclusive. i Goldsmith Street 

Pi*id>nH Cheoues will h- posted on I London. EC 2 P JDL. 

or after the 25th July. 1975 from wham claim forms may ot on tamed. 

By Order -of th;... Board. I i5 n * n “ sl 4,40 accompany eaca 

f- B. accretin'. ; iaoocn»eni. 

I . under me Double Taxation Agre*- 
1 United Kingdom and 

. f* 1 * 11 5 "* d, .Ml Tax paid by the 

I as a credit agamsf 

rt ln tSS°DNlS e T " Dirib '' 

1 6 th Jm*. S iA W *« U «“ * CO - LTD - 


TELLFOW AKTI EB QLAGET L M ERICSSON 

■ The iropouu of the Directors ta .gav 
a Dividend- ol Sw.Kr. B.OD per Share of 
Sw.ftrou ter ttie bnancial year ended 
3 J*lS22 tmb * r ; W4 -as .ported 
shareholders at the General Meeting held 
in Stockholm on Sth June. 1975. Tin* 
DM** *'» *» Miff from 6th June! 
J 975 against presentation of Coupon 
No. 45* 

Coupons tsertes Gi may now be orr- 
semed by Aumonsed Depositaries on 
behall M h^dere desiring to receive pay. 


■ »"« Trjitrfrr o«Hea:‘ 

* «“• Commissioner Street. 
Johannesburg 

, London TranUet DfHce: 
i 1B 5 ■‘H'BS Road. 

Brentwood. 

Essex. 
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As a result of last year’s local government reorganisation Bradford is now a vast new ' 
metropolitan district with a population of more than half a million. The area takes in Keighley, v 
Ilkley, Shipley and Bingley as well as the old city of Bradford itself. 


Dna 


"TT USED to be a reproach 
against us that Bradford was a 
settlement rather than a com- 
munity ... of late years we 
have been proud to see an 
esprit de corps unknown before 
diffusing itself among us, with 
a justifiable priae on the part 
of the inhabitants in their 
fellow townsmen and their 
town.” 

These words were written 116 
years ago. The Bradford 
Observer was editorialising 
about the development of an 
area which had grown from a 
collection of villages clustered 
around a. little stream that 
happened to he convenient for 
powering the wool textile indus- 
try' Into one of the great cities 
of the industrial revolution. 
More than a century later you 
could almost repeat the words. 
Bradford is going through 
another stage of its growth — 
as a vast new metropolitan 
district. 


Gordon Moore works, in an 
.office high up the-, mock : 
Florentine City Hall. Once It 
was the town hall and Mr. 
Moore was Town Clerk. He 
could look out on a manageable 
Victorian city of around 290,000 
people. Now as chief executive 
of the new district council he 
presides over a population of 
more than half a million and 
when ho visits some’ of his 
farthest - flung outposts it 
means a car ride that .can take 
him almost into Lancashire. 

Sn the quest for a sense of 
community is just -as real to-day 
as it was hack when the Brad- 
ford Observer editorialised in 
1859. The problems are even 
greater. The communities that 
have come under Bradford's 
umbrella with one stroke -of a 
bureaucrat's pen ; are nnted-fnr 
their independence. For inst- 
ance. there is Shipley — a small 
textile town which contains Vic- 
torian mill owner-philanthropist. 
Titus Salt's model village of 
Saltasre. forerunner of the 
BoumriM^s »nd the Letchwnrihs 

of rho «nn t h. Shinlcv- fmiofit 
Emrtfr'rd defiantly thmuch the 
1 avoid annexation and 
tn-dav is nor too happv about 
hpcomins part of the monolith. 

Nor is Ilkley. the little grey 
stone market town whose moors 
Yorkshiremen sine about and In 
whose smart, wnnlbmknr belt 
homes thev aspire to l*ve when 
th-'y've made .Their pile. Ten 
years ago if you had told an 
Ilkley man tie was to become 
part of Bradford he would prob- 
ably have pushed you off the 


Cow and- Calf Rocks.-, training 
ground for many an Everest 
man. 


' X xs 


Loyalties 


.■■•*»*» -so *~\ 


Mr. Moore woo? Ilkley — with 
its vast tourist potential— by 
calling it “ the gem in Bradford 
Metro’s crown." Even this. may 
well bp challenged by Haworth, 
another “independent state/’ 
home of the Bronte industry 
which-. attracted Half a million 
visitors last year and is now 
part of the Bradford district. 

Mr. Moore and his colleagues 
recognise all these loyalties and 
do not intend to stifle them. 
“ The last thing we want to sug- 
gest is that Big Brother is 
watching you,” he says. But, as 
a man who had great doubts 
about the bound air changes in 
general, he intends to make 
them work. His object is as 
mnch decentralisation 1 as pos- 
sible, “ but not too much as 
this would defeat the whole 
object of the operation.” 

Talking to citizens now. one 
feels that a lot of the mindless 
*• parish-pump ” thinking is 
dying. True, you hear a lot of 
crumbling about water, one of 
the old Bradford city's 
triumphs with its beautiful 
reservoirs in the heart of 
Nldderdale. Citizens are facing 
a huge increase in their water 
rate and mnst are convinced 
The reason is that they are now 
subsidising a lot of newcomers 
from “ out in the sticks ” 

They grumble, too. about 


Inti laris. 
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This Report was written by ALAN FORREST 


that we need more people, but 
we do m order to run a district 
like this as it should be run.” 
Economic cutbacks make it 
unlikely that much can be done 
quickly about this situation, 
either. 

Outside city hall. In the pubs 
and the shops, you don't yet ; see 
many signs, of tightening^ belts. 
You do find a lot of optimism. 
“ Bradford is losing its Corona- 
tion Street image," says Mr. 
Moore. This was echoed by a 
Chamber of Commerce official, 
but he talked about the “cloth 
cap" image. Certainty Brad- 
fordians have always felt sorer 
than they have admitted about 
those old stories of newly-rich 
businessmen taking - papers of 
fish and chips into- the Midland 
Hotel and buying champagne to 
drink with them. They point out 
that their city may have -many 
vulgarities, but it also has a 
soul— thanks to the injection of 
German-Jewish immigrant- cul- 
ture in the last century — and 
that J. B. Priestley's stories of 
elegant musical evenings in the 
fine old houses of Manningham 
Lane are just as much part of 
their history as cloth caps. 


record export earners if couldn’t 
be. But now the main hopes are 
fixed on Europe. . ■- 

“ You must be sick of hearing 
'provincial businessmen telling 
you their town is the gateway 
to" Europe and the centre of 
Britain." a man in the textile 
trade said as he sipped a 
Campari in the Victoria Hotel. 
** But with Bradford it’s almost 
geographically exact" Cert ainl y 
most people seemed sold on a 
u Yes " vote in the- referendum. 
* After all,” they say, “we 
were one of the first cities- to 
get an EEC grant fto build 
a wholesale food market). It 
can’t be bad.” 

Around the mty, more -signs 
of change. The* old Midland 
Hotel— where ' Henry Irving 
drew his last breath just after 
“dying" on stage as Thomas 
A Becket at -ft*- 'old Theatre 


Royal, has dosed its doors 
forever. But outside the etty, 
on the edge of one of the big 
industrial estates and near the 
MI motorway, a new Novotel 
hotel opened only last month. 
Its 135 bedrooms were booked 
solid for weeks ahead. 

Fewer and fewer people you 
meet work in wool textiles. Not 
that it is a dying industry. 
It has simply been heavily 
rationalised. Nobody regrets 
the greater variety of jobs 
available in the area. But 
Bradford doesn’t forget its past 
The old derelict mill of 
Whitehead Brothers at Ecdes- 
hill — one of the great names in 
the local industry — has been 
opened as a museum of wool 
textiles right down to the null 
owners house restored ami 
refurnished as it was during the 
high noon of the trade. 


difficulties in contact with the 
central authority, although the 
complaints are fewer tban a 
year ago. The fact that the 
district council’s offices are now 
scattered among about three 
buildings in the city centre 
instead of firmly based inside 
the old town hall isn't ton popu- 
lar. Mr. Moore's aim is to prof 
vide a point of contact in ali 
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all world markets 
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Illingworth, Morris & Company Limited and Subsidiaries. 
WoolcoznberSj top makers, spinners and manufacturers. 
Victoria Road. Saltaire, Shipley, Yorks. 


the old townships for people to 
bring their problems — places 
where they can transact 85 to 
90 per cent of their • local 
government business before 
taking on City Hall. 

Like all local government 
chiefs, Mr. Moore is harassed 
by economic* difficulties. He 
talks sadly about a trip several' 
miles out . ter a nursery scfabbl, 
brilliantly staffed: and run, but 
housed in buildings that are a 
disgrace and not being able to 
give any comfort Once he 
thought it would take five years- 
to get the hew. district, really 
working— with the present 
economic climate he is now 
thinking in terms of eight years.. 

All the local officials complain- 
about understaffing. "But we 
don’t say too much about it" 
said one. “ It's hard to convince 
people outside local government 


Market 


In the new city centre there 
isn’t a cloth cap in sight. And it 
doesn't look much like the tradi- 
tional Yorkshire.. What caq only 
be called “ the ~ mid-Atlantic 
look " has .taken oyer. A . waitress 
in an hotel .restaurant talks 
about the new indoor market— 
“I went. to Canada* last year to: 
stay with my brother. It was 
lovely. And when I went into 
the new market with its foun- 
tain and -its modern look' it was 
just like being in panada again.’’ 
' A little bit of Canada in West 
Yorkshire may not be everyone's 
cup of tea. but it was just one 
more indication of how outward- 
looking Bradfnrdians are becom- 
ing. It isn't a completely new 
phenomena— with its wool tex- 
tile country one of the U.K/s 


The new 


HE WAS a " new Bradfordian." taken a long time when you 
He had come to work in the- consider 'that' as far -back 1 as 
city from Lancashire about a 1870 a Government co mmi ttee 
year ago. In the London-bound recommended that this type of 
train, on his way to a business dwelling was undesirable. The 
meeting, he was telling his Listerhills area, which contained 
fellow-travellers about his new many of them, has been almost 
house. Looking for somewhere cleared. This has. caused a few 
to live out of the city rush he grumbles— why, it is asked, 
had hit on SMpton, a nice old weren't better houses built on 
market town with a castle, just the spot' instead of using it for 
inside the Craven . Division of an extension to the university? 
North Yorkshire' and a ' half Bradford has a long tradition 
hour's car drive from his job. of social reform and high th i nk - 
He had bought . a 150-year-old ing. It lives uneasily with the 
cottage in the town centre for soggy pork pies and warm light 
£2,200. Another £1,000 to £5,000 ale ait a Yorkshire . cricket 
would turn- it into a desirable match. But they do live 
home, he said. He grinned as if together, miraculously, 
he had won the pools; ' 

It is no ‘.use prrten&ing ftat TjVilinfloiT ' 
such bargains lurk in every UlllliICU. 

corner of the Bradford Metro- n was the birthplace of the 
politan. District 'and "its neigh- gursery school, under the in- 
bouring authorities. But the domitable Margaret McMillan, 
countryside around those moors jrj-gg school meals began there 
and dales make searching worth- — a t a school whose headmaster 
while. And certainly one- of the was novelist J. B. Priestley’s 
dividends of living and working The independent Labour 

there Is cheaper housing than Party .was founded there and 
anywhere south of the Trent you ^eareven diehard Tories in 
Jack Feather, who is the distort Brad&rd boast about it, which 
councils principal housing. breves that, pride in history cuts 
officer, pointed out that it is SUll^xfeht &eross political lines, 
possible to-bhy- a pleasant three-. •;■■■*. £-■' 

bedroom; “ semi *’ Id * good 'dis-..' ;^’ ' education record has 
trict for - between £6,500 and 'dV^-been a good one. Its 
£7,500. * .. grammar /school- has a fine 

• « ■ /? .. . ... academic record — among others. 

' - Ut .'5. e it produced Deni, Henley, 

’hSneSS WUi**b-ftw. people 'have bem 

hSS bard ; U> -JwaR abow,;thal re- 
Area, i tit# old tovp centres dive- T>»n?Ai i_'~_ __ 

been cleaned up. A few -years Ceft£ly * M "**1 BalhOl bears 


>sio me btfte blame for that,’! a 


H? ?3£*«E? w grammar school-old -boy: said to 

lng what , a mess their, new. t 

centra looked. They lamented.. nie ^ ie .-oftw week. • /, . 

that -life had vanished from.it. It hiiilt one of the first, df the 

Old pubs had vanished. NeW - great Yictnrian coiicert. . halls 

ones had no. Hie.. But now. with putside -.London 'and;. The St. 

a Western saloon In the ABC .George's Hall -is. still going 

Complex on Breadway .and at strong.:.;. It- 'has- a tradition of 

least two restaurants in the choirs, symphonies and massive 

district that are top-rated in. political meetings. ' ; .r 

every good food guide including This tradition regains while 

Micbelin, things- are looking up. * lot 0 f the ei.tr* dd iigUneas 

The stage- has been set for a has - gone.;. -There have' heen 

better-looking city by the knock- .nxamples of throwing away, the 

ing down of '.many of the city^s baby with. : -hath wat^Vrr in 

old back-to-back houses. It has redeveloping Bridge Street, a 

‘ CONTINUED ON NEXT PAGE 
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Bzown,Muff’s 

The seventieth Annual General Meeting of Brown, Muff & Co, 
Limited, independent dapartment store operators, took place in 
the company's main store at Bradford on June 2nd. Mr, 
Michael H. Maufe, Chairmen, presided. The following is taken 
from his circulated, statanent: 

• Sales at the beginning of last year compared unfavourably 
with the pre-VAT spending of 1973, resulting in a reduced profit 
1 at the half' year. Many steps were taken to stimulate trade and 
reduce expenses, but; as was forecast last year, the reduced 
margin required by the Counter Inflation Order* resulted In a 
profit before tax lower than in 1072/4;: However, disregarding 
the large refund of P u r chasa Tkx jrvKich -h ad contributed to the 
net profit of that year, the. operating. profit for 1974/5 was in 
excess of the previous yeer. .".■*" \ r ' v 

Building delays had lad td't^bfcsv'frranch store at the Aro- 
dale Centre, Doncaster, beingopenad in February (instead of the 
previous autumn) but It is now in full operation and meeting the 
targets set for it! . •' , . ' / 1 

I would (ike to thank ray colleagues on die Board, all mana- 
gers and members o? our staff for thair 'contribution to company 
performance during the year. 

I am confident that we shall achieve better results this year. 

A new management structure will improve efficiency and give a , 
more dynamic approach; we shall begin to reap the benefit of 
expansion; end modernisation of the Bradford store will provide 1 
extra turnover end more effective operation. 

As to the future, we are alert to the need for expansion. 

. Next year planning for a third branch store would be Started, 
which we aim to establlsh. by 1978, to take advantage of an 
expected Improvement in trading climate. 

The net profit for the fifty three weeks, before taxation, was 
£151,755 (compared with £219,227 for the previous year). 
Taxation absorbed £81,567 (£112,752) leaving a net profit after 
tax of £70,188 (£106/}75). Tha Directors -rec om mended a 
dividend of 20.1 5% net (18A66875%), the maximum permissible 
under current legislation. .' 

The Report and' A ccou rits were approved. ... - 



Designers & Producers 
of Packaging & Print 

FIELD, SONS & CO. LTD. 

Head Office : Lidoet Green, Bradford, What 
Yorkshire BD7 2RQ. 

iBn I Factories at; Bradford, Newcastle upon TjW*» 

: Thatcham and Bnpxbum, Scotland. 

■T'ml .J' A 'MEMBER- CfF. REED : GROUP LIMIT55/. 


AMD MANABEMENT 

•- . '.- • 

BRADFORD, , _ 

THEWHDLE OF THJE NORTH & MIDLAND® 
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BENJAMIN. BENTLEY AND PARTNERS 

• ^ Tel: (0274) 29772 • . _ 






r» i 


11 


The Financial Times Friday June 6 1975 . 


BRADFORD H 


Testing time for industry 


PEOPLE USED to say that 
Bradford’s industrial heart was, 
?ig and dirty. A lot of the dirt 
ias gone, and with it, maybe, 
tome of the prosperity of tra- 
lidonal industries. Bat now it' 
»$ several hearts and planners 
'ace a tough Job to keep them 
ill beating. 

For instance, Keighley, once 
i borough in its own right, and 
tow part of die Bradford Metro- 
politan District, has a sizeable 
□dustry, big mills and . busy 
■ngineering works. Shipley, 
rhere the mills and factories 


almost Uterally spread-on to the. 
moors, has joined Bradford; So 
has Queensbury, the: hilltop 
village, which bouses' the huge 
John Foster Black Dyke Mills, 
home of Britein’S'top brass 
band, /<’ : - 

These are jtut'a few examples 
that show how the -industrial 
challenge in th y- comer of West 
Yorkshire has Taken on. a new 
dimension. Industrialists are 
invited to “think metropoli- 
tan " as well as " think Euro- 
pean.” *■ 

But even in the tough times 


The latest development by 

Chaine Novotel 

Close to the city centre 
on the M606 Motorway 

- 136 Luxury bedrooms 

Restaurant open until Midnight 

Complete conference and 
banqueting facilities 


Dormez et Mangez 

(Sleep and. eat . . v 

bien chez Novotel 

well at the French hotel of the North)' 


** * 


Merry dale Road 
Bradford BD4 8SA 
(0274) 683 683 


One of 70 Novotels m Europe 
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Leaders in the 
application 
of Colour to textiles! 


Coloured Tops ■ Coloured Worsted Spinners 
Commission Dyere & Recombefs.. - 


Buhner 



m t 
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EMJS 

d 


limited 


Head Office: Buttershaw, Bradford, Yorkshire, BD62N& England. 
Tel:. Bradford 676321 Telex: 51107 

London & Midlands Office: Alpha House. Countesthorp e Road, 
South Wigston, Leicester, LE82PJ, England. 

Tbt Wigston . 5284 Telex; 34585 

Wafehaw Drake & Cp. Rosemary 1 Dyeworia,' . 

Ra stride. Brigftousa. Yoricshirau HD63EH, England. 

Blackburn ftSotcWfeS-Co, JGahroyd Mills, 

Triangle, nr. Hafifox, Yorkshire, H163HL, England. 


FOR ALL COMMERCIAL 
PROPERTY REQUIREMENTS 

OFFICES 

1.000 sq. ft. - 35,000 sq. ft 

Ready Now - Rents from £1.25 
Sites - For- 18,000 sq. ft. -"60,000 sq. ft. 

WAREHOUSING/FACTORIES 

5.000 sq. ft. - 40,000-sq. ft 

] Ready Now - Rents from 80p 

SITES FROM 0.5 - 8 A&RES 

Details from' 



19 Petergata Bradford w' Yorkd/BDI IDT 

0274 33791 

Offices at London, Edinburgh, Johannesburg, 
Brussels, Marbefla and Toronto 


that face these old. manufac- 
turing towns; there are signs 
that the challenge is being met. 
At Bradford's Chamber Of 
Commerce, secretary Donald 
Woodcock talks long and 
convincingly about the oppor- 
tunities- 

He, in common with the City 
'Hall planners, wants to see 
more industry come to the area, 
growing service industries, 
especially, which can cushion, 
the popuiktibii from the worst 
effects of a slump in ' manufac- 
turing. Mr. -Woodcock is a good 
evangelist for the district. 
“Apart from coming, into an 
area where we breed real hard 
workers.*’ he says, “ -an incoming 
management can do its work 
and in 20 minutes be into some 
of the loveliest countryside in 
Britain. .And this isn’t a version 
of riie old seaside landlady's 
claim about being two minutes 
from the sea. Our claim is 
literally true.” 

You can certainly see the 
environmental advantages if 
you go to a- place like Shipley. 
Up there a worker doesn’t have 
to wait until finishing time for 
a brisk blow on the moors. He 
can reach them during his 
lunch-break. 

At City •’ Hall. Mr. Harry 
Bexan, Bradford's industrial 
development officer, has similar 
visions. He is hoping for new 
companies, not only factories 
but a share for Bradford in 
commercial development as a 
result of the moves from Lon- 
don masterminded by the 
Location, of 1 Offices Bureau. And 
perhaps an ' extension of the 
city's already considerable mail 
order industry, represented by 
Empire - Stores and Grattan 
Warehouses. 


Estate 


A typical development geared 
to these hopes for the future 
is the . Eurowav industrial 
estate, on the city’s outskirts 
and near the motorway, an area 
which is constantly attracting 
the interest of companies from 
outside Yorkshire. 

There are varying shades of 
opinion about the shape indus- 
trial development in the area 
should take. But all shades of 
opinion are agreed — that Brad- 
ford must escape from the 
image of a one-industry dty, 
which it never has been. 


People outside sometimes see 
it as a. grey complex of wool 
textile mills. Certainly wool was 
the city’s making — the name of, 
Woolopolis was one of which it 
was proud, and even now 25 
per cent, of the population work 
in the industry and many more 
in jobs directly connected with 
it. 

The industry's leaders do not 
see.- wool as. a dying industry 
there. Certainly there have been 
problems — most recently - the 
battle to'malntaLn stability after 
a period when, against the 
whole trend of World commodity 
prices^ wool prices slumped. 
This came at a time when wool 
was going . through an intense 
rationalisation period, where 
efficiency and viability were 
being built up for the futurer- 
at the cost Qf a large number of 
jobs. - 

Anoter problem for the in- 
dustry during recent years has 
been the decline of its “door- 
step” market — the • multiple 
tailoring factories of Leeds only 
nine miles away. Once worsteds 
from Bradford and Huddersfield 
had an instant sale there, but 
Bradford industrialists have 
seen lately the multiple tailors 
turning more and more towards 
retailing and running down 
manufacturing — filling the racks 
of their shops with cheap suits 
from countries like Taiwan or 
the Eastern European nations. 

But the wool textile industry's 
export record is still to be 
envied. In the first seven months 
of 1974 its overseas sales 
totalled £148.5m. It must be the 
only industry whose biggest 
overseas competitor. Japan, is 
also its biggest foreign buyer.' 
A Yorkshire worsted suit in 
Tokyo will cost £250. 

The industry's confidence is 
shown by the way some of the 
big companies have gone ahead 
with investing in recent years, 
in spite of hard times — com- 
panies like Bulmer and Lumb 
and John Foster. . 

But now the engineering 
labour force in the district is 
almost as big as the textile 
labour force. Bradford is the 
location of one of the main fac- 
tories of GEC-English Electric 
and Hepworth and Grandage 
have their main field of opera- 
tions there. 

The mail order business has 
grown ■ tremendously. The city. 



The M62 near Bradford. ■ Good communications are attracting new firms. 


too._was the birthplace of the 
clothing check business. Provi- 
dent Clothing Supply;' founded 
by the Waddilove family, a 
name known -to every Brad- 
fordian who has ever supported 
local football, is a big employer 
of labour. Lucas Aerospace’s 
factory is at Thornbury, and 
two miles out of the old city 
centre, at Lidget Green, is one 
of the world's biggest colour 
printing and boxmaking works, 
now part of the Reed Group. 


Tough 


The area is haring its 
troubles, of course. The' energy 
crisis and the collapse in world 
wool, prices hit it badly. You 
meet a lot of unemployed build- 
ing workers (you do every- 
where Jn the present economic 
climate, but maybe it is harder 
to take in Bradford where the 


workers had such fat years 
during the tearing apart of the 
Victorian city centre for huge 
new office blocks and shops); 

Few people are letting pessi- 
mism weigh them down. There 
was a man In a city centre bar, 
an engineering sales executive, 
who silenced the pub by start- 
ing a conversation “ Last week 
when I was in Nicaragua. . . 
That all over, he went on to 
say: " We know we’ve got a 
tough year ahead, but once 
we’re over it. up here we 
believe the North will never 
be denied its fair piece of the 
cake again. Up here is where 
it’s all going to happen— l mean 
there’s no real reason why 
London should always be the 
capital.” 

Such Yorkshire “nationalism'' 
is catching,, particularly when it 
is combined with a determina- 


tion to get the best out of 
Europe. Bradford believes it is 
being more European-minded 
than its neighbouring city of 
Leeds (also a metropolitan dis- 
trict). It quotes its support for 
the lengthening of the runway 
of the Leeds-Bradford Airport 
at Yeadou as evidence. 

Leeds is fighting the runway 
plan, ostensibly on environmen- 
tal grounds. So is the West 
Yorkshire Metropolitan County 
Council, the super-authority to 
which Bradford and Leeds 
belong. Those two authorities 
want a completely new York- 
shire Airport built. But Brad- 
fordians believe that cannut 
come for a long rime, whereas 
a lengthened runway at Yeadon 
is a foreseeable development. 

Bradford District’s chief ex- 
ecutive. Gordon Moore, believes 
the winning of the runway 


battle is vital to the business 
and economic life of the region. 
“ I can’t see a new regional 
airport coming about for 2d 
years.” he says. “And if we 
don't do something about Leeds- 
Bradford's runway, we'll be left 
with an airport that major air- 
lines may cease to use because 
it won't take the larger jets.'’ 
Bradford claims the backing of 
most go-ahead industrialists and 
already two big West Yorkshire 
companies. Rank- Wharf dale and 
ICI Dyestuffs, have joined them 
in the fight by giving evidence 
at inquiries. 

„ In spite of the optimism that 
is expressed with such York- 
shire aggressiveness, it seems 
obvious that a lot of it will he 
put to a severe test over the 
rest of this year. But it seems 
unlikely that anything will 
drown the enthusiasm. 


New look 


CONTINUED FROM PREVIOUS PAGE 


collection of fairly worthless old. 
buildings around the old 
Exchange Station, one of the 
city's only considerable Regency 
buildings, the old Queen’s Hotel, 
was laid 'low. And Swan 
Axcade, a well-loved mock" 
Italian . cluster of shops and 
offices, went in the central 
redevelopment. But the verdict 
on the new chy centre is, on 
the whole, complimentary. 

• Housing chief Jack Feather 
has a sharp reply for people 
who suggest more old houses 
should have been preserved for 
historic, reasons. “I'm not in 
favour of such monuments." he 
psays. “ It. may be interesting 
to look at a house and say 1 So- 
and-so used to Jive there.’ But 
Tm more interested in saying 
somebody’s living there now.” 

. What Bradford has" done is to 
modernise many of the excellent 
council houses it built in the 
late 1920s and through the 
1930s. The cost is round about 


£4,000 a house and the return 
on the rental nowhere near 
covers the cost. - But Tory-eon- 
trolled Bradford is a “ selling ” 
authority. It believes ownership 
is important. And from sur- 
veys taken around the city, its 
tenants and potential house- 
holders agree. • Basically, the 
belief is that a _ city of home- 
owners will be a better city. 


Leisure 


. Looking to citizens’ leisure is 
the job of the district council’s 
Recreation 'Department At its 
office in a new block. 150 yards 
away from the City Hall, Harold 
Williams, the chief recreation 
officer, makes your head spin 
with figures for new sports 
centres, indoor pools, outdoor 
pools and squash, courts and 
takes pride in the fact that 
Bradford is one of the few 
authorities that not only owns 
but runs its own traditional. 


.professional t boat re, the 
Alhambra. 

With Dkley ■ and ’ Haworth 
within their boundaries Brad- 
ford can how launch itself into 
the tourist industry. Dkley has a 
splendid potential never fully 
exploited, which can hardly be 
said for Haworth which was re r 
cently described by- a woman 
novelist making her first trip 
there as “ just as ' horrible as 
Stratford-on-Avon.’’ It isn't The 
village itself, with Bronte ice 
cream and special Bronte teas, 
is hard to take, but it is all 
worth it for the bleak windy 
moorland walk stretching right 
into Lancashire. 

Ilkley has just held a festival 
of literature! Among its sponsors 
was the Bradford Metropolitan 
Council. Authors and poets — 
ordinary readers — took over the 
town for a week. -The “star 
was Conor Cruise O'Brien; that 
Irish politician, wit and ' author 
and reports are .that it was a big 
success. 
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Bradford's Wool Exchange . 
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Yonr move. 



. . . Away from 
the waiting game, 
to the Bradford 
Metropolitan District r 
where the action is ! 

... To a friendly 
authority - right on the 
motorway axis North/ 
South - East/West - with 
good low rent sites and 
properties in or near 
town and city, for office 
users and industry - 
with adaptable labour 
availability - and easy 
access to good housing 


Only minutes from 

glorious Dales country. 


. To this Government 
Grant Aided 

Intermediate Area - 
away from 
crippling rents, 
traffic congestion, 
labour shortages, 
and the frustration 
of being unable to 
expand. 

... To the nearest 
telephone or post box to 
get more information. 

Do it now, contact: 

J. H. Bexon, 

Industrial Officer 




J. H. Bexon, 
Industrial Officer, 
City HaH,- 

Bradford, BDi iHY. 

0274-29577 
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8 PROCESSING 



A DRV process for producing 
black and white positive prints 
from Smm, Super S. 16mm and 
35mm film and microfilm nega- 
tives. without the use of a dark- 
room or chemicals, is being 
launched in the U.K. 

Developed by Mctro/Kalvar 
• Inc. < Connecticut) the process is 
used in the U.S. for producing 
television and cinema release 
. prints, as well as work. prints, film 
strips. , slides and microfilm. 

Basically, the process uses 
ultraviolet light to form a latent 
image on a tough thermoplastics- 
coated polyester stock, an image 
■which -is then stabilised by heat 
and fixed permanently by fur- 
ther exposure to ultra-violet 
light. The process of exposure, 
development and fixing are com- 
bined to give immediate printing 
rates of about 100 feet per 
minute, under normal room light- 
ing conditions. 

In Metro/Kalvar prints, the 
opaque areas of the developed 
" image are composed of lighr scat- 
tering centres, rather than light 
. absorbing grains or dyes used in 

■ conventional silver halide film.*, 
to give high resolution and srain- 
free projection characteristics. 

■ “ The stock — which can be sup- 
plied with a pre-applied mag- 

. .netic sound recording stripe — 
is claimed to he impervious to 
water, oil and grease and highly- 
resistant to scratching and other 
environmental and mechanical 
stresses. 

The cost of producing black 
and white prints is claimed to 
be highly competitive aad to be 
relatively constant compared 
■with the ever-rising costs of the 
chemicals required with tradi- 
tional darkroom facilities. 

Film Facilities (Magnetic), is 
at 3. Spring bridge Mews Fating 
Broadway. London Vt'5 2AB. 


coated vri-Ji a layer of metallic 
chromium protected by a number 
of insulation and abrasion re- 
sistant coatings. Hot stamping 
is used to apply the foil to the 
substrate. 

Applications include radiator 
grilles, tail light dusters, side 
lights, body trim," instrument 
surrounds, badges and all forms 
of decorative brightwork trim, 
says the company. 

Main advantages of hot foil 
stamping over conventional 
finishing processes lie in cost 
savings and it can show a 50 per 
cent reduction in cost compared 
with electroplating a component 
the size of -a radiator grille, 
claims the maker. Compared 
with vacuum metallised finishing 
the process shows a 75 per cent, 
saving in the production of trim, 
badges and emblems.’ 

Details from Fas son Industrial 
Division. 18 Frogmore Road. 
Hemel Hempstead, Hertfordshire 
(0442 63031). 


European Process Plant, 175 
High Street. Banstead, Surrey, 
SM7 2 NT. Burgh Heath 5298S. 


• HANDLING 

Conveys 

cylindrical 

components 


Exchanger 
for food 
production 


A CONVEYOR system has been 
designed to convey parts auto- 
matically between individual 
machine’ operations. 

Known as the Sinccm system, 
it is being made and marketed 
by Moon Brothers. Beaufort 
Road. Birkenhead. L41 IKE (051- 
652 1527). under licence from 
Phillips and Roberts, the com- 
pany which invented the 
conveyor. 

Suggested applications include 
the motor vehicle and engine 
manufacturing industries, and it 
is claimed use of the system can 
increase production rates and 
cut costs. Maintenance is stated 
to be negligible. 


It can transport any unstable., 
cylindrical object such as lay- 
shaft gears, half-shafts, pinions 
and crankshafts, from one 
machine operation to the next. 
It will operate between 
machines working at different 
production speeds and give 
maximum storage with no lost 
machine cycles, eliminating pro- 
duction gaps and downtime 
associated with conventional 
conveying equipment. Line 
pressure is avoided as compon- 
ents are kept" apart during 
transportation. Non-cylindrical 
components can he carried on a 
trolicy riding the conveyor. 

Sineon relies on gravity and a 
drawbar drive with the minimum 
of electrical equipment and no 
separate consoles or control 
plant. A * to 2 hp electric 
motor . is required every 10 
metres — nr hydraulic or 

pneumatic rams may be used. 

Although the drive runs con- 
tinuously. components' placed at 
one end of the unit are auto- 
matically transported through a 
rolling action up to the furthest 
vacant position next to where 
there is already a component 
waiting. As. a component is 



STEEL BARS 
ARID SECTIONS 


RELIABLE SERVICE 

in times of scarcity andplsr,; 


GKNfSouthV 

A member at GK. 

1 Hcl-eht Tr.nT I u 

tabs) Ltd* 
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• CONFERENCES 

Talk about 
quality 


Part of a gold-plating line for 
printed circuit hoards which 
has just come into operation 
at the Chichester, Sussex, 
factory of Bribond Printed 
Circuits and marks the near 
completion of a £250,000 
investment programme. This 
new line consists of 12 "Swiss- 
made M Modules ” units. 


imported by 0*F Metal 
Finishing, of Chirk, Derby- 
shire, and contains 20 treat- 
ment tanks. Up fo 33 linear 
feet of printed circuit boards 
can be’ plated at one time,- 
starting with the pre-treat- 
meat tanks and continuing 
through board and edge- 
connector plating tanks to 


acid-dip and final rinse. 
Bribond has designed its 
plating lines whether for 
copper, tin-lead or gold, to 
he completely self-contained. 
Cleaning and pre-treatment 
solutions on all three lines 
are kept separate, and opera- 
tors remain with their own 
line. 


Foil can 


replace 

plating 


BRIGHT CHROME foil has been 
introduced in the U.K. by Fasson 
Industrial Division as a replace- 
ment .or electroplating and part 
metalli ins. It is intended fnr 
exterio. and interior applications 
in the i itomotive and domestic 
appJianCw industries. 

Known as Thermark. it is 
based on a polyester carrier 


CAPABLE OF optimum transfer 
of temperatures from minus 50°C 
to plus 140 "C. a heat exchanger 
has been developed for the food 
and confectionery industries hv 
Euromatic of Amsterdam. 
Holland. 

Thermomatic is a dynamic 
exchanger for pumpable masses 
of almost any type of fond from 
dairy products to chocolate, jam 
and processed cheese. The unit 
has a spiral rotor machined from 
a solid piece of stainless steel 
which, powered by a variable 
speed 2 hp motor, rotates within 
a fixed inner and outer tube 
through which the heating agent 
or coolant is pumped. The rotor 
has a worm type pump action 
which transports at 500 rpm 
approximately 500 litres per 
hour, depending on viscosity and 
back -pressure. 

All transfer media such as 
water, brine, ammonia or Freon 
for cooling; or water, steam or 
Dowthenn for beating, are suit- 
able. One-piece construction of 
the rotor enables the Thermo- 
matic to be sterilised in-line or 
dismantled in a few minutes. 

Euromatic equipment 'is 
marketed in the U.K. by 
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The electro-magnetic coil 
seen here being installed at 
the Max Planck Instltut fur 
Plasmaphyslk in Munich is 
one of ten ordered at a cost 
of £250.000 for research into 
controlled thermonuclear 
fusion. Largest of the coils, 
which are in different shapes 
and sizes, is now being made 
and- when completed it will 
weigh 17 tons. They are 
being produced by Lintott 


Engineering, of Horsham. 
Sussex, a member of the 
Ayling Industries Group. Six 
coils have already been deli- 
vered and two more, each 
22 feet in diameter and 
weighing 2J tons, are now 
being mounted -into specially 
designed frameworks which 
will maintain their shape 
while in transit to Miuiieh. 
These are doe to- leave Hor- 
sham this Sunday. " - -• „ 


lifted off. the remainder move 
one space along. When there is 
no vacant position, working 
parts and components are 
stationary. 

Components are arrested at 
the lift-off position until 
removed by either a human or 
mechanical hand or fed down a 
chute. Components can be 
loaded without being accurately 

positioned and if stacked will be 
separated into individual units. 

No synchronisation is 
necessary between machines at 
each end of the conveyor, nor 
between anv n\achine and the 
conveyor. Switches can be pro- 
vided at both ends to ensure that 
components are not loaded when 
the conveyor is full and to 
indicate that there is a compon- 
ent in position ready to be off- 
loaded. 

Sincon can be supplied in a 
variety of widths, and in licht 
medium or heavv construction. 
Anv length or height can be' 
nrovided and the conve.vnr can 
handle a number of different 
components of varying 
diameters and lengths with little 
or no adjustment. 

Cnnvevors can operate on 
gradients up to 40 degrees, 
depending on the component 
handled. Articles can he handled 
at varying delivery speeds and 
additional devices are available 
for pick-up, let down and turn 
over/around. To prevent damage 
to polished items, a checking 
system reduces impacts. 

Moon Brothers is a member 
of • the Doulton Engineering 
Group, a subsidiary of a Pearson 


and Son. The launch of Sincon 
marks its entry into the 
conveying market. 


• COMPUTING 

Calculator 
control for 
test system 


ALMOST ANY signal that can be 
measured with a digital multi- 
meter, electrometer or nanovolt- 
meter can be automatically read, 
processed, entered into, calcula- 
tion and the results printed out 
exactly as desired using System 
1 recently introduced by Keithley 
Instruments. 

Based on a multi-function fully 
programmable calculatin g' u cfrt 
with integral printer, the system 
allows direct plug-to-plug connec- 
tion of the company's multi- 
meters, scanners and other in- 
struments via an integral inter- 
face. Other makers' instruments 
can be accommodated. 

Up to six multimeters and 160 
channels of microvolt and pico- 
amp input can be controlled in 
the maximum configuration, and 
any of them can be read by a 
few keystrokes or alternatively 
control information sent tt) any 
component in the system. 

System I can be easily altered 
or expanded as applications 
change: a complete line of hard- 
ware interfaces and associated 
software can be purchased when 
convenient. ' 


programming in simple lan- 
guage by magnetic card is offered 
and continuous data accumula- 
tion is possible: the system can 
operate unattended, for example, 
-over week-ends. 

When the system is not needed 
on a full-time basis it can he 
quickly broken down and the 
instruments used individually. 
Re-assembly is just as easy and 
the magnetic card program gets 
the system on-line in minutes. 

A particular advantage is that 
manual transcription of data is 
minimised and massive data 
volumes can be handled with 
ease — in laboratories the system 
will permit experiments that 
would otherwise be impractical 
due to manpower/time/eost con- 
siderations. Further information 
from the company at 1, Boulton 
Road. Reading KG2 OXL (0734 
861287).' 


CURRENT interest in methods 
of on-press quality control and 
control -of print . bearing the 
Universal Product Codd is 
reflected in the papers sub. 

?r*Tr at «»* Sira/Pi ra/ 
IAKTC.AI conference " lustra- 
men ration foe qualftv control io 
the pruning Industry - to h*. 
on November M M75. « SS 
Hilton Hotel. Loudon. 

The conference - will cover 
four main areas: raw materials 
reproduction, print production] 
and end product inspection and 
performance testing. It i s in- 
tended for managers and tech, 
nolocists with responsibilities for 
quality assurance. 

The' standard of papers sub- 
mitted for the conference was 
so hi“b that selecting 20 far pns 
gestation proved a difficult task. 
Papers from Denmark. Fmlani, 
East Germany. West German? 
and Switzerland arc included ic 
the final programme. 

The fee for the conference Is 
£6fl to members of Sira. Pira aad 
affiliates to IARIGAT institutes, 
and £79 to non-mem hers (pita 
VAT at the current rate fnrL'Jt. 
organisations only); exclusive of 
accommodation. 

Further details from Mr. 
R_ G. Kciller. Sira Institute 
South HilL ChislehursL K«t 
BR7 5EH. (01-467 2636.) 


Fast card 
embosser 


• INSTRUMENTS 

Monitors 
the purity 
of water 


BUSINESSES FOR SALE 


CORK SHOE COMPANY LIMITED 

v llnjtuceivership) 


ENGINEERING COMPANY REQUIRED 


FOR SALE AS A GOING CONCERN 


HOTELS AND 

LICENSED 

PREMISES 


Cork Shoe Company Limited 4s the largest manufacturer of 
vulcanised slippers in the Republic of Ireland and also manu- 
factures sports shoes and sandals. 


To bring new products and expertise to a medium sized privately owned 
Group, presently engaged in heavy engineering, process plant contracting, 
and the marketing of engineering and building products. An ideal partner 
would have 


The Receiver is offering for sale Che assets of the company 
free from ail encumbrances. 


a turnover of £lm.-£3ra.- in specialised engineering products with 
good export potential 

capable management with plans to develop the business, given 
the financial strength and management services that a larger 
group can provide. .... 


Terms can be cash or share, exchange or a mixture of both. . Reply in 
confidence to The Managing, Doctor. Bax E.p2(J6, Financial Times-, 
10. Cannon St., EC4P 4EY. ‘ V 


The factory is situated on a site of approx. 4 acres freehold, 
adjacent to an Industrial Estate and 2 miles from Cork Airport. 
The premises which is a single storied modern building occupies 
48.000 sq. ft. with room for expansion. 

The plant is fully equipped with modern machinery 
appropriate tu its trade. 

A skilled labour force of approx. 170 is employed. 

For further details apply to: 

MICHAEL GRXBBEN. 

Receiver. 

Cork Shoe Company Limited, 

Stokes Kennedy Growley & Associates. 

Harcourt Street* • . 

• DUBLIN 2. Republic of Ireland- . 

Telephone: Du Win 757971 OR Cork .42873 - 
Telex: 4494 SKGD-EI. - « 


FRANCE 
| For Sale 

! HOTEL (corporation) in -heart 
of PARIS with international 
reputation. First rate location 
I 71 rooms, restaurants, bar. 
j Write: Mr. Baileys, 

; 2 rue de la Paroisse, 

78 Versatiles-France. 


INTENDED FOR the smaller 
card user is a high speed plastic 
card embossing and encoding 
machine with a throughput of 
500 cards/bour from Rapid Data, 
New Lane. Havant, Hants. 
(07012 6444.1 

Encoding options available in- 
clude magnetic stripe for cash 
dispensing and financial ter- 
minals and OCR character print- 
ing* techniques developed for 
[point of sale, applications.. 
i> -Data- Is fed into the new model 
500 via magnetic tape with full. 
! parity checking. Keyboard entry 
can be provided optionally, as 
can a high speed printer .operat- 
ing simultaneously with the em- 
bossing and encoding, useful for 
printing labels or address- .car- 
riers for mailing the plastic 
cards. 

The machine can also be 
applied to metal plate embossing 
for product identification in the 
hnotor car and appliance indus- 
tries. 


BUSINESSES 

WANTED 


Building 

Contractors 


BUSINESS 


FOR SALE 

Old •Mafcliilwd Company for Sale 
( owneri wishing to retire). 
General Wain Tcmti ich-dul-.d for 
expansion. 

Building materia'i, small building 
-ivories, retail builders' ana domestic 
ironmongery and hardware and allied 
product!. 

Spacious premise! in prominent posi- 
tion. r-ossibly suitable for other use, 
e.g. depot for national distributors. 
PRICE INCLUDING Ffl BEHOLD 
PREMISES: £90,000 
Details from Boa K.522, Walter Judd 
Limited, Io. Sow Lone. London, £C4M 


D. I. Y. 


Retail outlet for sale in Midlands. Freehold premises 
of 16,000 sq. ft.. 10,000 sq. ft. retailing, in good 
trading position.- Present turnover, £130,000- 
£150.000. Offers in region of £225.000 for Property, 
Goodwill. Fittings and Stock. Principals only write 
Box E.5334, Financial Times, 10, Cannon Street 
EC4P 4BY. 


■ ' GARAGE COMPLEX IN LANARKSHIRE 

Extending ro 3 acres for saloPf lease in whole or In parts comprising 
forecourt (300,000 gallons pf Qs annual petrol sales), showroom for 
10 cars, workshop, wash bay and paint shop. High turnover in new 
and used- can. Attractive six-roomed house (full central heating) 
available within land boundary.-* 

Intended sate is « going concern-' and - would suit luge organisation looking 
(Or strategic* tty situat'd file to establish Scottish hn« or distribution centre. 
Fori/ier particular! from:. 

Domie. Wilson & Co.. CJU 135 locWan Street. Gbsgew. Tah 641-221 1134 


BUSINESSES WANTED 


FOR SALE 


VALUABLE DEALERSHIP FOR SALE 


WHOLESALE DISTRIBUTORS 


Est. 17 years. Trading, wearing 
apparel, linens, carpets. Expand- 
ing Midland town. 18 year lease 
modern newly equipped ground 
floor property 9,000 sq. ft. 
Turnover £250,000. 


Write Box E.5330. 
Financial Times, 

ID, Cannon Street. EC4P 4BY. 


An excellent opportunity to acquire a superb modern freehold garage 
premises with a first-class franchise. Good situation in the North of 
England, with showroom, well equipped workshop, para department, 
adequate parking space and room for further development. 

For further details, write to: 

MATNA ASSOCIATES LIMITED 

14, Devonport, Sussex Gardens, London, W.2. 


MIDDLE EAST 


Old established family business, 
trading profitably in U.K. seeks 
persons or organisation 
interested in financial participa- 
tion :o further expand in U.K. 
and exploit vast proven market 
potential in Middle East and 
elsewhere for the company's 

Industrialized housing system. 
ApeIv I" fcru Instance to. — 

CROFT & CO- 

zi. High Street. Eton. Windsor. Berlrs. 
Windsor 51251 2. 


MENSWEAR 

Well established. 5.E. Suburb. Sales 
approaching £30.000. Evcollent agencies 
Including Jaeger. Pringle. Ode mi irk, 
Crockett and Jones. All cash trade. 

Impeded by Sole Agents: 

Wm. Houghton & Son* Ltd-, 
7/10 Chandm St.. London, W1M 0HD. 
01-580 5931 


ESTATE OFFICE 
Est. 20 Years 


Mainly residential laics. Ideal oppor- 
tunity at positioned Epping Forest dis- 
tricts thriving area. Newcomer to 
profession would be assisted by Prin- 
cipal if desired. Large building society 
agency fully equipped ihop and offices 
2 floors. Freehold £36.000- 
Write Box E.55J8, FiuoneioJ Timet, 
ffl. Cannon Street. EC4P 4BT, 
or cef. 529 2 311 


ELECTRICAL— TOYS— HARDWARE 


We are a wen -established .successful public company, with many 
happily-run offshoots, seeking to acquire companies for cash. We 


can consider those which conform to the following requirements: 
(1) Net profits must exceed £75.000 p .a. subject only to tax. 


(2) Companies must be well established with a progressive 
record, long-term prospects and cababfe management willing 
to continue to run the company after sale. 


(3) Preferably. in one of tha following fields: 

(a) Wholesale electrical distribution. 

(b) Toy manufacturing or importing, 
(cl Wholesale hardware distribution. 


Ample finance available both for purchase and for injection Into 
companies where necessary. 


Please apply to Mr. Derrick Cowan, Joint Managing Director. 


SMALL MUSIC COMPANY 
FOR SALE 


ACCIDENT REPAIR SPECIALISTS ft 
COACHBUILDERS FOR SALE 


Nearly 2.000 copyrights, gross 
income around £30.000 per ann. 
Can be run by experts as it is at 
present, on a collection basis n 5:, 
of the gross. 

Details available frem: 

Philip Salomon, 

223, Regent St., London, W.l. 


SUITABLE DIVERSIFICATION 
OR PRIVATE INVESTMENT 
A prosperous and expanding 


COWAN, de GROOT LIMITS) 
Wakefield House, Chart Street- 
London N1 6DH 


AH replies treated in th'a strictest confidence. 


Undoubtedly one of she eoun try's 
trading companies. Aecsen^ed br all 
rhs major ln!i-r;s:. Cot. ind 't an 
Agent “o r vano-is acs-isss"*! W tne 
Motor Trade v e‘f itodern aquipment. 
Aporoe. 32. ODD i«. ft. en 2.8 acre 
f,te. E.-Fitt'd n.-- p-o:‘it for last 
Fnmciai rc\r <?oro-<. £39.000 

Fn:r £250.000. 

CHRISTIE A CO.. 

J2 Baker St.. London, WIN 2BU. 

Teh 01-484-4231. 


FOR SALE 


Builders and Timber Merchants 
D.l.Y. shop yard- 7 -0G0 */L 

Raynes Park. SW20, turnover 
£85,000 


Business in 

LEISURE INDUSTRY is For Sale. 

Previns owners unwilling to take ad- 
vantage of expansion possibilities. 
Full deW'/s from So* E.5?fO Financial 
Times. 10. Connon Street. EC IP 4BY. 


NET ASSETS PLUS 


Profitable Auto Electrical & 
Diesel Business for sale as a 


For further Information Obfrly Bor 
£.5331. Financial Times, ffl. Cffftfiefl 
5lre*t. EC4P 45T. 


going concern. 

East Midlands large industrial 
Denthed fr*»hold premises 2.000 sq. 
ft of new modern stores and work- 
shops, fully equipped. Ample room far 
ex pa nt' on funding on over J acr». 

Enquiries ’n mntmg to: 

IB. CtMPva Crmnt, Bourne, 
LincolniMre. 


Very substantial funds fosiuediatefy available for the 
acquisition of large private companies having readily 
realisable assets (minimum value £1 million). Available 
group-losses enable purchaser to ignore substantial portion 
of underlying tax liability in calculating net asset value. 

All replies will be treated in the very strictest confidence. 

Please send full details to The Chairman. 


Rochester Investments Limited, 

20 Rochester Row, 

LONDON SW1P 1BT. 


Wi «r* j. Northorri Group of Com- 
panies cngsftd predominantly m build- 
ing contracting. We vt interested 
in extending the geographical area of 
our activities and are therefore, look- 
ing for weM established building firms 
(preferably in the Midlands, but any- 
where considered} to add to our 
Group. 

The Companies we would like to hear 
from should have: 


( I ) A good reputation for quality 
of work. 


(2) Been eitablisbed for not less 
than 10 years. 

(3 1 A Turnover exceeding £lm. 
per annum. 

Replies in strictest confidence! Ask 
Personally for the Managing Director 
(Tork OV 04-2002 1 ) or write to our 
Accountants: 


GARBUTT & ELLIOTT, 
Chartered Accountants. 

44 , Mon legate, Yoric YQ 3 7 PF 


WANTED 


■ Private Win* Company 
importing and wholesaling. Turn- 
over in die region of £250,000. 

Apply Box No. EJ335, 
Financial Times, 

10. Cannon Street. EC4J* 4BY. 


IF YOU ARE IN THE 
TEXTILE FIELD 

in a tabs untiil way- manufacturing or 
mere hinting and you want to let) out 
or you need to introduce capital and/or 
top level management and you ire 
around London or Mane better please 
wqit* In the strictett confidence with 
details. Quick decisions .made. 
Write Box E.5332. Financial Times, 
. 10, Canaan Street. E C4P 4 BY. 


■ WELL-ESTABLISHED 
. : PLASTICS COMPANY 
wishes tp acquire or merge with 
a similar company which has its 
own product range and/or 
current trade sales. Please reply 
Box No. E-5341. Financial Times, 
10, Cannon Street. EC4P 4BY. 


ENGINEERING GROUP 
in Lancashire wishes to acquire 
one or more small engineering 
companies with profits of 
not less than £50.000 per annum. 
Purchase consideration would be 
Parity cash and partly shares. 

Principals only reply to Box E-533e, 
Financial Times. 10. Canooa Street. 
EC4F «V. 


H. A. 



(METALS) 


TWO WOODS LANE, BREERLEY HILL 
WEST MIDLANDS 

TEL Brierley Hill 79841-2-3 TELEX 339255 


EFFICIENT CONTAINER COLLECTION 
- ■ AND PROMPT PAYMENT 


NON-FERROUS METAL MERCHANTS 
SPECIALISING IN BRASS, BRONZE, 
COPPER & ALUMINIUM RECLAMATION 


A COMMERCIAL EXHIBITION 
F0RINDUSTRY 


LEEDS UNIVERSITY 


10th 11th 12th JUNE, 1975 
10 a.m. to 6 pju. each day 
(son ticket holders 25p) 


^teraatlonal Exhibition of - 

% ■BEAX&tGS, LUBRICANTS, 
LUBRICATION AND SEALS 


To be opened by GILBERT A. HUNT, C.B.E^ 
’..Chief Execntfreof Chrysler (UK) 


<h^hised by the Indnstrial Unit of Tribology 
ENQUIRIES TO 0532 31751, EXT. 7073 


FOR THE continuous indicatioa 
and control of water purity two 
electrolytic conductivity meters 
co verlag the range zero to J 0,000 
microsiexnen/cm have been put 
on the market by The George 
Kent Group. 

The instruments automatically 
monitor the enn centra lion of 
soluble impurities in water aco 
operate switches or alarms when 
the concentration reaches a pre- 
determined level. 

CR22 is an instrument suitable 
for many Industrial application 
and available with 10, 100. l.WW. 
Or -10.000 microsiemen/ern fat: 
scale deflection. It has fully au> 
matic temperature compensation 
Model CK23 has three switches 
ranges without temperature con- 
densation and there 3re W 
models. 

The CK23/A is 1.000 units FSD 
when used with a cell constant 
K=0.1 and typical application* 
include reverse osmosis equir- 
ment, distillation and deminerali- 
sation plant The 'U** version 
extends to 10.000 units with ee'l 
constant K=L0 and is suitable 
for general industrial applica- 
tions. Inquiries to Electronic 
Instruments, Haoworth Lane. 
Chertsey. Surrey, (08328 62671). 


'i. v 

'V- i 
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£10-£ 13.75 basic 
I wage rises for 57,000 ICI workers 

o ’ -I- i ‘ ‘ . t 


. BY CHRISTIAN' STAFF 


Rt^NION BRANCHES in -Imperial talks in London. With eight grades -will get up to 29. per workers. About 32,' 

Chemical Industries’ U.K. plants unions on Wednesday night. cent. Details of- the proposed men bare bad broad 

vill to-day start considering an The union negotiator are deal .are going to branches' of the offers. 

{ average 26 per cent, pay offer to making no recommendation on main union involved, the Trcns- There is no set date lor im- 


s k • i L vill to-day start considering an 
v Ufijuverage 26 per cent, pa: 

M » , i • 'he company's 57,000 
Ua||{y workers. 


,000 crafts- 
broadly similar 


Bank workers reject 
22.5% pay offer 


manual the offer, which at a cost of port" and General Workers’ pjeraentatlonof "the JCI~ agree- 
about £50nu in 'a year is less Union, to-day. Replies from them raent M ^ the association's 

The offer, which means cash than half the value of their and from ' members of the 0 fj ep a threshold of £1210 a week 

ncreases of £10 to £13.75 a week Initial 55. per cent, claim. General and Municipal Workers’ added lo a 17 per cent, deal 

m basic rates— at present £34.10 The 26 per cent, average rise Union are expected in about ten a f ter ^ enj j 0 f Three. 

• o £49.84— emerged from national is all “ new money” hid some days. ' 

1 - . Some 60.000 manual workers . ^ ! 1° 

in the other big chemical com-. e i ^ 1 Qt t 

panies are considering quite mor ! ^ etiulB a S? 0m ' inv , est ' 
separate worth 23 per They want to 

cent or -hew m " on lU direction, be-’ 

Stional E rat^^ ° ** in S- anxious to keep as much of 

uoafe OTployM.- body, il as P“K»le in tie U.K. 
the Chemical Industries Associa-’ . Mr. David Warburton, a 
tion, expects, to’ hear union national officer of the GM\W, 
branch reactions in a week or told the union's annual confer-. 
. A 22.5 per cent, pay offer to this month. two - encc in Aberdeen yesterday that 

' 20.000 bank messengers, engi- "The five banks’ 180.000 white- The association's offer affects chemical industry had reacted 
..jeers and maintenance men in collar "staff "have accepted a 22.5 only the national rate, which in almost hysterically to union 
"/he English clearing banks was per cent.'deal running from July most cases is the' basis for - e P an , - for disclosure of m ore 
-ejected yesterday by the ■‘—one of the new big settlements further negotiations at plant information on their long-term 
'' Vational Union of Bank'-Em- this . year to stay well within the level terms, 

rioyees. social contract. While the “new monev" He also accused Pilkingtons. 

A NUBE spokesman said that The employers, who -were last increase is worth 23 per cent.. Britain's major glass-maker, or 

0 accept the offer would mean year severely criticised by the consolidation into basic rate of having decided on an “ invest- 

1 cut in living standards, since Government for paying big wage existing bonus and other pay-' ment strike ” after the last elec- 
'"srice increases would be -rising rises, were this year helped . by raents would raise the rate by 1 tion because it was opposed to 

4t 26 per cent, to 30 per -cent, a employees’ fears of a wage freeze over 35 per cent^ from 61.3p an the Labour Government's tax 
' (■ear by the implementation date late in the year. hour to SSLSp an hour. policy. He said the company 

The last principal - Chemical wanted a “blank iheque ” to lose 
-m mtc'vttt t j • " , Industries Association agreement 2.000 more workers, having shed 

• I ’ W I 11 rape rprlrpinpflr was May- 1974. but this was some 1,300 since last September. 
VTiTA T T KJ UlgUiS A WlJ-1. V-I.llV'Alg. •• topped up " after the end of Mr. Warburton rejected as 

_ Stage Three to make 17 per cent “totally unacceptable” Pilking- 

o f f\t\ TAI* f|iATl over tk e previous year. A £L20- tons’ pay offer for 9.5&0 workers. 

-• dt UU 1U1 lUCll -a-week threshold payment was The offer would increase basic 

BV I non ICC rnu AGCB-TN ARPnriPPN " added tD this. rates from £33.25 a week to £40. 

BY-LORSJES OLSLAGER-IN ABERDEEN The association’s negotiations but only £2.70 of this would be 

THE GENERAL and Municipal much dominated by the all- cover 50,000 general and process- “ new money.*' he said. 

Workers’ Union, Britain’s third; powerful regional officials. 


Jack Jones 
tries again 
in Chile 

By Our Labour Reporter 

MR. JACK JONES, general -secre- 
tary of the Transport and General 
Workers’ Union, is to take part 
in a. new attempt 1 by the -Inter- 
national Transport - Workers’ 
Federation to investigate the con- 
dition of trade unionists under 
the Chilean military junta. 

An ITF delegation, including 
Mr.. Jones, was refused facilities 
for an .Investigation when it 
arrived in Chile last December. 
-Now the ITF has decided to 
organise another delegation in 
the next few months and to insist 
that the Chilean- Government 
honours promises of cooperation 
which it ‘ gave when last 
December’s mission was 
abandoned. 

The ITF Investigation 
coincided with a visit to Chile 
by - an International Labour 
Organisation commission which 
had been sent to examine charges 
of violation of trade union 
freedom. 

The commission has recently 
published a report which high- 
lights specific cases of repression 
\oI trade unionists and claims 
evidence of the execution of 
trade union officials. 

The ITF mission will concen- 
trate specifically on the plight of 
Chilean transport workers. 
Before leaving Britain It will 
demand guarantees - that it 
w£H be free to travel and that 
it -will have access to trade 
unionists in prison. 


P.O. warns that recession has 
halved phone rentals growth 


BY OUR LABOUR STAFF 


BRITAIN’S telecommunications 
service, previously expected to 
break even during the 1975-76 
financial year, has been badly hit 
by the economic recession, dele- 
gates at the Post Offire Engineer- 
ing Union conference in Black- 
pool were warned yesterday. 

Demand for new telephone in- 
stallations has started to fall off 
sharply and the Post Office is 
thought to be considering a new 
round of price increase, although 
this was not confirmed at the con- 
ference. 

The forecast of a big drop in 
the growth rate of the Post Office 
telecommunications business was 
given to the 700 POEU delegates 
from a letter sent to the union's 
general secretary. Mr. Bryan 
Stanley, by Mr. Kenneth Cad- 
bury. assistant managing director 
or the Post Office. 

Mr. Cadbury's letter promised 
joint consultations to plan man- 
power requirements to avoid 
redundancy fears, and to encour- 
age continuation o( policies on 
re-training and co-operation in 
higher productivity. 

The letter indicated that 
growth, prospects were particu- 
larly affected in the business 
sector of the telephone service, 
as well a$ by the implications 
of an investment cut mentioned 
in the last Budget. 

The letter pointed out that 
Post Office regional directors are 


now reviewing earlier estimates, 
firstly by assessing the prospects 
of stimulating demand to make 
full use of available resources, 
and secondly by searching for 
economies without lowering the 
quality of service. 

After yesterday's conference 
session Mr. Stanley commented: 
"The decline in economic activ- 
ity has mean that some firms 
have gone out nf business alto- 
gether and others are very 
economy conscious and are not 
ordering new phonos, or axe hav- 
ing phones taken out, as well as 
encouraging their employees to 


use the phone less and keep 
down the length of phone calls. 

"Ali. that has an effect on the 
telecommunications service, and 
on top of that the increase iu 
tariffs may well have some effect, 
even if it is temporary.” 

Mr. Stanley stressed that he did 
not fear redundancies among 
Post Office engineers, or a real 
fall in telephone business, but 
he estimated that the growth 
rate in the number of new 
phones installed' might be halved, 
instead of expanding at the rate 
of S per cent a year as it has 
recently. 


Plea for Works Councils 


BY OUR LABOUR STAFF 

WORKS COUNCILS, similar to 
those which have been set up in 
a number of European countries, 
have been recommended by an 
industrial relations team organ- 
ised by the Working Together 
Campaign. 

Following a five-nation tour of 
Europe the team, composed of 
managers, personnel specialists 
and trade unionists, concludes 
that it "should be possible" to 
create a general structure of 
works councils in Britain based 
on the Continental model. 

Where a plant or company is 
unionised “it would probably be 


inevitable for rhe Wnrks Council 
to be unionised.” sajs the Work- 
ing Together repur;. which adds 
that a thorough training pro- 
gramme would lie needed for 
both workers’ representatives 
and fur manaceimnl tor the 
Council system to function 
properly. 

The industrial relations team 
was very impressed by “the 
co-operation of all parties in 
Austria '* and recommends simi- 
lar tripartite co-operation in 
Britain betwen the trade union 
movement, tbe Government and 
the CB1. 


\ 


-largest trade union, has called' -Annual conferences will in 
1 For a redaction of the retirement future be held regularly_ for 18 
age for men to 60 years. industries, Including shipbuild- 

A resolution passed by 'the mg, • engineering, local authori- 
iNSTRtjhhinion's annual conference in ties, chemicals. 'and gas. They are 
^ Ab€fd00D yesterday t#* r?«cMicc anrl chnYtf* th* Infill*- 


said that to discuss and shape the Indus- 




t h ' 


i , • . this would be in line with tbe trial and bargaining policy for 

j i [tlhroncept of equal rights for men the sector involved/ 

and women. • . O '" -. * \ 

The GMWU suggested however 


tv. 


|V^|pIthat introduction of the earlier 


O 


BL stewards 
threaten- 

By Our Labour Staff 


retirement should be phased 
over a period of five years, the 
{.Vase being reduced in five equal 
■ v steps to ease the burden on 

industry. The union . also NEARLY 400 Rover shop stewards 
/, demanded that pensions should at British Leylahd’s Solihull car 
... be directly related to national plant yesterday initiated moves 
average earnings and the cost of which could, lead to them staging 
living index ■ industrial action over a long-, 

In line with its efforts for standing pay claim covering 10,000 
greater participation by the rank W( L r . k J'{ s - " ' 

and file, the union yesterday also by the management on top 

decided to give a more formal - .. in,«riitv • rl*«r awarded in 


structure to the jDdusmai January to 10,000 workers in seven 
ferences it has been holding for factories are regarded as'inade- 
a number of years, at which q ua t e by the stewards. Improre- 
members have the ■ greatest meats have also been offered on 
chance to express tbelr views, holidays, paid lay-off days, and 
The annual conference is very shift *md overtime premiums. 

Dockers ‘black’ U.S rig 


ABERDEEN DOCKERS and ship 
repair workers are to boycott 
American' drilling rig operators 
Odeco over the dismissal' of : a 
ng worker. ‘ . * 

Mr. Bill Reid, spokesman for 
the inter-union oil committee 
which has been campaigning for 
unionisation aboard North Sea 
oil rigs, said in Aberdeen last 


night that lie dockers would be 
meeting thi* morning •-to* review 
the situation. -V- r - ‘ 

The- committee had- received 
backing for 'their action from 
Norwegian trade unionists, he 
claimed. The dispute arose in 
April when an assistant' derrick- 
man was dismissed after a crane 
was damaged aboard the rig 
Ocean Victory. 
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Communist Party calls for 
redistribution of wealth 



BY MICHAEL BLANDEN 

GOVERNMENT POLICY on the 
question of poverty is “totally 
defeatist ” and the measures 
implemented since Labour's re- 
turn : to office are "absurdly 
inadequate to their declared pur- 
pose of a ’fundamental shift’ 
in ibe balance of wealth.” says 
,the Communist Party of Great 
Britain. 

In a 5,000-word statement to 
ithe Royal Commission on. the 
Distribution of Income and 
Wealth, tbe party calls for a 

general and conscious attack 
on the social structure which is 
reflected in the existing distri- 
bution ’’ in order to- secure a 
fairer spread of income and 
wealth. 

New' taxes at effective levels 
on wealth and high Incomes can 
play a part in this, the statement 
argues, as can a rigorous enforce- 
ment of existing tax legislation. 
But “such measures must be 
i-ninbined with a wide extension 
of public ownership into tbe. 
most important sectors of the 
jeonomy, under democratic man- 
3 cement which can start to sever 
.he ruling class from the sources 
if its wealth and power.” 

The statement says that from 
irnund tbe later 1950’s.the trend 
nas probably been towards 
greater inequality. of inpome.. In 


relation to the distribution of 
income, the statement maintains 
that global figures may conceal 
many of the realities of the situa- 
tion, including tbe accumulation 
of evidence in the last 10 years 
of the - “ most widespread and 
persistent poverty.” .-. 

AUEW ruling 
delay likely 

By Our Labour Staff 
A COURT ruling on the Amal- 
gamated Union of Engineering 
Workers’ decision to abandon 
postal balloting is unlikely: to 
emerge until next week 

Injunctions against the 
AUEW will be sought in the 
High Court to day by Mr. John 
Weakley, one of two moderate 
delegates disqualified from 
voting at the union's recent rules 
revision conference. 

But counsel for the union, 
Mr. Ralph Gibson, QC. is 
expected to ask for an adjourn- 
ment until Tuesday. 

. Meanwhile, the High Court will 
Ulso hear to-day a case brought 
by Massey -F erguson. against 
over 300. named workers in 
Coventry who have been occupy- 
ing their factory. ■ - 


Foreign car sales up in U.S. 

DETROIT. June;5; 



ACCORDING to a Wall Street 
.Journal survey of leading ear 
' jnakes, foreign car importers 
■retailed about 137.500 cars hi the 
month, up from 114,500 they sold 
j;in the year-earlier month when 
■sales were depressed by rising 
prices and generally poor 
market conditions. 

Import dealers captured 
nearly 19 per-cent- of the U.S. 
market in May, down from the 
22 per cciiL they have- obtained 
for three consecutive months, 
but still a bigger-than-usual 
share. 


Despite strong overall gains, 
some foreign car makers showed 
some weaknesses last month. 
Volkswagen of America Inc., the 
.leading U.S. importer, reported 
a 6 per cent decline in May sales 
from a- year earlier. The parent 
Volkswagen werk AG. which has 
been revamping its entire car 
line, has experienced reduced 
production because of the model 
changeover and extensive finan- 
cial problems. 
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Coins. i 

A fast growing] 
investment, j 

This fixe book ‘Coins m an Invest- 
ment* tdls you why, and gives many 
illustrated examples of coin invest- 
ment growth. 

Write or ’phone now for your copy. 

Richard Lobel 

Profcs&i<— ’ 'Numismatist, 

Dept ( FT59 ) Cavendish Court, n-J-5 Wigmore Street^ 
London WIH 9LB. Telephone: 01-«5 1188. Tele*: 24252.- 
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The sooner you turn raw material into de- 
. livered finished product, the sooner your outlay 
can show its return. 

In this, the contribution of efficient materials 
handling can be enormous. 

Is yours up to strength? If it is not, would you 
know? Would you realise what you are losing? 

.We assume that you have, this year, for- 
sworn expenditure on capital equipment. We 
sympathise. But we have a suggestion. 

Ask your Factory Manager for a Lansing 
Bagnall Recommendation. 

This is offered without cost or obligation. 

An experienced Lansing Bagnall Sales Engi- 
neer will call, estimate and evaluate ypur handling 
methods, and make recommendations for any 
short or long- term . improvements that are indi- 
cated. If new equipment is ad visable, he can also 
suggest methods of acquisition: with available 


Tax allowances, for example, leasing can cost as 
little as around £14 a week. 

His views will.be thoroughly responsible* He 
represents by far the largest British manufacturer 
of lift trucks, a company with world interests and 
experience, a company that has mastered more 
handling problems than anyone else in Europe. 

The Lansing Bagnall Recommendation. 

One phone call can arrange your copy. 



THE OLfftWS AWHD TCj INDUSTRY- 

19G9 1970 Vft 1372 


Lansing Bagnall 

Kingsclere Road, Basingstoke: 0256 3131 

Good news in a tough year. 
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London Demolition Go. Ltd 


Aegrf. OSice; 

575-577 LONDON 3GAD ■ I5LEW0RTH ' MIDDLESEX 

TW7 4EJ 


Telephone 01-5S0 7051 (3 lines) Ragd. In England No. 287043 


DEMOLITION - PLANT HIRE • HARDCORE SUPPLIERS 
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Nominated Suppliers of Anodised Aluminium 
'to the Inter-Continental Hotel Project. 


ALUMINIUM LIMITED 


NORTH FARM INDUSTRIAL ESTATE, 
TUNBRIDGE WELLS, KENT. 

Telephone: 0S92 33911 
Telex: 95557 


SPECIALIST ALUMINIUM STOCKHOLDERS 
ARCHITECTURAL ANODISERS 
ALL TYPES OF ALUMINIUM FABRICATION 
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Virtue 
in bold 


design 
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IMONBTON 

* ~ " — 1 

Technic Ltd 


■Moniton Technic are one of 
the leading acoustic specialists 
in the U.K. Their vast 
knowledge of sound reduction 
technology was applied to 
the Inter- Continental Hotel. 


MONITON HOUSE, BELL ROAD. 
DANESHILL EAST. BASINGSTOKE. 
HANTS. RG24 OPY 

Telephone.- Basingstoke (0256) 29655- 6 8 



BY H. A. N. BROCKMAN, 

ARCHITECTURE 

CORRESPONDENT 


THE OPENING of a new hotel 
building at Hyde Park Comer 
is an event of importance and 
its appearance and relationship 
to the surroundings is of great 
significance to London and to 
Londoners. 

Before the war Piccadilly 
comprised a long procession of 
facades of varying quality but 
of fairly consistent height, with 
a terrace of tall Victorian man- 
sions between the narrow 
Hamilton Place and the lower 
and classical Apsley House at 
the eud next to the Park. The 
war dealt with one or two of the 
tall Victorian mansions and a 
new carriageway was sub- 
sequently driven through the 
gap on the eastern side of 



Piccadilly wiflj an equally 
>4;? important frontage along tb 0 
gggjg a carriageway facing the Part. 
Nevertheless, unlike the strident 
iSSjjii'vs tower of the Hiifon it does not 
-. r :. e .. : n <i?houette above the 
general building mass of May. 
fa:r" and cannot he seen froro 
the open £ras* areas inside ths 
Park. 


Character 


The hotel (left) seen across Park Lane, icith the Quadriga in the centre background and the east trail of 

Apsley House oh the right. 
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Apsley House. This left the mansion. This wall ha? now the hotel it was contended that 
house in isolation, exposing an been very well dealt with in the the design should be devised in 
unsightly eastern flank wall, general 'tyle of the House accordance with the scale and 
once “party" with' the adjoining giving it an even more height of Apsley House, but Sir 

— — — —individual and complete Frederick Gihberd. the archi- 

appearance 'in its insular reel, considered that the hew 
position. hotel build mg should provide 

When the time came to design an emphatic termination to 


xSilfJil 




DESIGN AND CONSTRUCTION 


Architects and interior designers for the public spaces: 
Frederick Gibberd and Partners (Sir Frederick Gibberd, 
CBE, and G. W. Dun ton}. 


Interior designers for bedroom floors: Walter Ballard Corpora- 
tion. 


Main contractor and structural engineer: Sir Robert McAipine 
and Sons. 


Piccadilly, maintaining the scale 
and general height of the street 
frontages to the east. Hamilton 
Place, however, is a traf8i--lad*n 
street which break? - the 
Piccadilly range he was so 
anxious to complete. But as Sir 
Frederick so reasonably 
explained, Hamilton Place is 
narrow “and the hotel and the 
buildings on the opposite ride* 
are tall so that in the views 
from* Hyde - Park ' Corner and 
Piccadilly the street closes up 
and the hate! becomes one with 
Piccadilly.” 

This very important decision 
has been well justified in the 
general design and scale- of the 
hotel exterior. It now- forms 
the legitimate termination to 


The hotel :s designed w-n>, 
one continuous elevation fro.u 
the north end of the cama>. 
way. easing round m a gen;:* 
curve nn to the Picraiiihy 
frontage. The facade has 
given considerable character if 
projections and recession! 
throughout, with a bro*'.? 
Terries! emphasis of project ir: 
hays similar to that nf nian;. ..f 
the Frontages in Piriadii.; 
A hortrontai division, br«vtfc;n- 
a too severe vertical i*y. is p:.-. 
vtried by a “ bas-finem " trea-- 
ment embracing the two Sri 
storeys where the public room? 
are located, the upward term, 
nation of the Piccadilly fmn 
forming an ** attic " compr'-m; 
the high windows »f the bar- 
and discotheque en the seventh 
floor. The building is ciad n 
Portland stone and presents an 
interest ns and diemScd fa:* 
to its park-like surround inf ■; i 
fpn-iderable achievement in j 
hui'd’ng with ceMular a mu- 
tant as SOU bf'drniim* 


CONTINUED ON NEXT PAGE 
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Hamilton 




1 Porta -cochtra 

2 Foyer 

3 Lounge 

a Guest Lifts 
S Recaption and CosMor 
« The Co Ilea Hg«* 

7 La Sou ft I* Bar 

8 La Souffle Restaurant 

9 Santee Lifts 
to Kitchen 

11 Siatr 

12 Grand Ballroom EntraQC* 
.13 Stippa.; 

14 Lift iq Car Park 

15 . Ramp Down to Car Pi* 


built by 


The Hotel Inter- Continental 
joins the long list of fine 
hotels in the United Kingdom 





PINE 


SIR ROBERT M C ALP1NE & SONS LTD.. 40 


Civil Engineering & Building Contractors 

Bernard Street London, WC1N1LG 





The vehicular approach !« ?? 
way of Hamilion Pia'C. whe:.? 
cars turn in at rJic northern 
end of rhe building. A raapc.l 
rnad goes down uniter 
building in fhp car park jr.-i 
goods area and the car a?-i 
taxi delivery and nick-up has a- 
-undercover approach rc.'c^'f : 
under the building for ii- -nt ■< 
eastern flank, taking up l';.. 
height of the ground and fi.-r 
storeys, and shielded from Vm 
street by the outer sirucbir*; 
columns. 

Main door* deliver from r-,« 
“ porre-cochcre " to the fey v? 


. .^1 
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INTER-CONTINENTAL HOTEL H 



. Lobby Lounge with tapestry woven by Archie Erevan of Edinburgh Weavers, mainly irool and suede i cith a 

-.7 few silk threads. 


Part of the Ballroom'in use as a conference room. Pictured here is the first conference to be field- 

workshop by Paris Hotel Association. 
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.. THE DEVELOPMENT of= In- 
f \ Cemational hotel chains has 
.been one of the great post-war. 
. phenomena in the travel' hnsi- 
^ ness. The creation- of these 
. ■’ chains has been an integral part 
“-of the growth of tourism and. 
; ' business traffic m recent years, 
i growth which has depended 
on -relatively easy air transport-' 
3tion and the provision of 
accommodation of a uniformly, 
high standard the world over. 

Uniformity 

It has of course been part of 
.the criticism levelled at the 
■ international groups that they 
provide something which is too 
. uniform. In fact, this criticism 
is probably a lingering hangover 
from the days when the major 
groups were beginning to flex 
their muscles. To-day that uni- 
formity might apply to the fact 
that you can be sure of hot and 
cold running water, of tele- 
phones that work, of clean linen 
and of reasonable service — but 
perhaps for some that is taking 
uniformity too faT. Over the 
past decade or so most of the 
major groups have attempted to 
weld some degree of local iden- 
tity into their operations and 
what may have once started as a 
modest dressing-up operation 
can now be quite extensive. 

The latest addition to this 


international scene is the Inter- 
Continental 'London', the 
capital's new landma rfc . at Hyde 
Park Corner. It is- df course 
always a matter for careful con- 
sideration before calling any- 
thing in the ever expanding 
world, of the .hotel business as 
the “ latest," but tor a few brief 
hours;, at least, that is -what it is 
likely to be. ‘ 

- The hotel opened ** quietly ” 
earlier 1 this month, an indication 
perhaps of another trend-. Time 
was that hotels, hke jplays. had 
first-nights. To-da? imi ther the 
stage -oor. the ijhotctl. Ttii^ipess 
gqes to‘ for such nail-bffiiigbcai- 
si onSv- p referring to slide gently 
Into business and thus provid- 
ing thqmselves with time for a 
little fine tuning. The Inter- 
Continental's official opening 
will be in September, when the 
opening ceremony will be car- 
ried out by the Duke of Welling- 
ton. Apsley House-—** Number 
One. London " — is next door and 
houses the Wellington Museum 
Inter-Continental Hotels, a 
wholly-owned and highlv profit- 
able subsidiary of Pan American 
World Airways, is one of the 
more successful of the interna- 
tional hotel companies. . Suc- 
cessful not only in financial 
terms (last year in a some- 
what discouraging interna- 
tional tourist scene the company 
increased its profits bj 30 per 


cent.) bur also in' reputation. 
While other hoteliers are find- 
ing the .goiug tough Inter- 
Continental is still talking in 
terms of expansion. 

Fascinating 

Over the years the strategy 
of the group has been fascinat- 
ing — and flexible. Although 
financially. Controlled by an 
airline, it isv? separate, profit- 
oriented . entity and the sites 
selected for new projects are. 
not affected by whether or not 
Pan Am has a. service to that 
destination. -"But basically the 
group has confined itself to up- 
market business - travellers and 
has tended to avoid the vagaries 
of the holiday trade and resort 
destinations — although to con- 
found that, it has a superb new 
ocean-front property at Rose 
Hall.' near Montego Bay. 
Jamaica. . . 

In the past couple of years 
this concentration on the busi- 
ness 1 market has paid off. 
because although, in common 
with other operators, the 
occupancy levels of Inter- 
Continental Hotels overall fell 
slightly, -margins were suffi- 
ciently maintained to avoid the 
business being hurt financially. 

Of course, this would not have 
been achieved if the name did 


Design 


CONTINUED FROM- PREVIOUS PAGE 


which is approached down a panels are also incorporated the day or to -confine the use 
short flight of steps. Interior into a large and striking mural even to one section when few 
design of all public rooms was abstract composed in wool, silk will be using the place in the 
carried out by G. W. Dunton orbnd leather tapestry. Light* fit- early hours. Each has ban- 
the Gibberd partnership. aJ- tings of clustered glass and wall quette seating around the sides 
though the clients’ normal policy mirrors add to- the effectiveness and is separated from the cen- 
is lo commission the work from of these public areas. Owing tral area by suspended dark 
interior-design specialists. This to planning limitations, floor to. toned wooden screens contain- 
was, in fact, the case -for the bed- floor heights have unfortunately ing an open slot immediately 
room floors were decorated .and Co be lower than desirable, but above the banquette, 
furnished b ya New York firm, this disadvantage is cbm- This gives a view through to 
Walter Ballard Corporation, pensated for in the public areas the remaining . parts of the 
working for the client Aspley by -heavy modelling, of the ceil- restaurant but people seated in 
Park Hotel Company. The foyer ing pattern on several planes the raised cubicles cannot be 
occupies two sides of the build- taking- advantage of the extra - overlooked from the larger 
ins. the space next to Hamilton ceiling depths made possible by .space below. The colour scheme 
Place being the reception area the arrangement of service terns' is quiet, with dominant warm 


and the other, facing Piccadilly, in the ceiling voids. 


browns, orange . and cream. 


At mezzanine level is the ball- 


arranged as a lounge from ..the The bar and restaurants. 1 on echoed in an unusually well de- 
windows of which across the this level have that rich, dimly . signed carpet- The ceiling is 
traffic, can be seen a fine panor- lit and opulent flavour beloved heavily moulded, subtly reduc- 
ama of trees and lavras around of the wealthy and not-so- ing the overall space into a com- 
the Wellington and Artillery wealthy tourists for whom this fortable proportion, 
memorials. hotel is shrewdly catering. It ... 

The floor of reception and is dpcult for me to write with 
lounge is a warm brown marble, any enthusiasm for this aspect Cfnj P Anrn 
Honey coloured marble lines of the building, which is not OlaULdaC 
the walls in contrast to -deep- denigrate the results which 
red panels of ribbed hardwood *** ingenious and well 

at oueninc and entrances These thought eut, with a remarkable room - approached from the 
at opening and entrances, mese handliflg of L ’ space ln detail . - foyer by way of a grand stair- 

— ■ - — * Sly preference overall, how- 0886 e ^ ecliv ® 

ever, is ior the Coffee House, ™«onof the slight curve at the 
on the ground floor and faring 1718 ballroom is lit from 
Apsley House and Hyde deep ceiling coffers by 

This little restaurant is subject reflective/onstructions of tubed 
to 24-hour use and is. planned $£*£?**£ ™ ® 
and arranged precisely for that ■ rhe .7 c .7 Iai F sp / ce ’ 
purpose. To make patnma,.^ ta - bly n sllff l rs f £ m l 1 
many or few. comfortable ttaS ; . tat,0 . n u, l floor hei ^ t Cloned 
times the -central carpeted area; prcvl0USly " 
is * surrounded by smaller* en- Main areas on the first to 
closed and raised spaces raid-:, righto floors are planned as 
Tiiscent-of box pews, thus mak- .guest rooms and suites, the re- 
ing it possible to epeji up The cesses and projections on the 
whole area when busy during exterior of ihe building en- 
abling room sizes to be varied 
and thereby giving unusual in- 


All Bedroom Partitions 
Supplied and Erected by 
ALFRED CHARLDWOOD 
& SONS 

(DRY LININGS) LTD. of 
Priestley Works. 
Chadwell Heath, Essex. 
Tel: 01-590 5757. 
Contractors tor ; 
Dry Lining Systems 
and 

Luxury Demountable Office 
Partitioning 



HOOPER MOTOR SERVICES LTD. 

Kimberley Road, Kilbum 
London N.W.6. . 

Tel. 01 624 8833 
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HOTEL INTER-CONTINENTAL 

every success 


-ternal interest. All floors are 
planned around an internal 
court with the, west and east 
wings projecting northwards to 
form an open, sided court fac- 
ing up Park Lane. 

On the seventh floor is the 
upper bar,- the Picadilly front 
of : which, rises through two 
storeys to ".give the “attic" 
appearance on the exterior. The 
views from here are magnifi- 
cent, having the Green Park in 
toe foreground' with the whole 
city as a ^panorama. The bar 
comprises a series nf staggered 
hays with the, ceiling stepped in 
each hay ’to -the full two-storey 
.height towards the 'windows.. 

London .has - had a' surfeit of 
nefr hotel buildings in recent 
years, few of which have done 
justice to their sites or to their 
surroundings. With Hyde Park 
Corner presenting a difficult 
enough- architectural problem 
for the design of' any kind of 
building the hotel rotation must 
be regarded as successful in 
every degree. 


not carry something of • a 
reputation as far as service is 
concerned. It is during these 
past few awkward years for the 
travel business world-wide that 
the success of the “quality” 
operators has shown through. 
There has been a great deal of 
" sorting out the men from the 
boys “.since those boom days 
of the late ’sixties when the 
sheer desperate shortage of 
hotel rooms in most ; :of the 
world’s major cities meant that 
almost anyone could make some 
sort of money in the hotel game. 

The London' Inter-Continen- 
tal is the 701 h of the -chain, and 
in this case is jointly owned 
wtb Sir Robert McAip/ne and 
Sons, which was the main con- 
tractor. As far as the future is 
concerned. ■ InterContinental *s 
chairman. Mr. Paul Shecline. 
recently said that the aim by 


1980 was to have between • 80 
and 100 properties. Much of the 
development at the monipn:. 
naturally enough, is in the 
Middle East, which .is one 
corner of the globe at least 
which remains under- hotel led. 

Ownership 

By the tune the 100 target is 
reached InterContinental may 
well have had some time under 
new ownership, since negotia- 
tions are still proceeding Which 
would give the Iranian Govern- 
ment a majority stake in the 
company as pari Df its invest- 
ment in Pan Am. There have 
already been innumerable assur- 
ances that neither the manage- 
ment of the company, nor its 
operational and investment 
policies, will he changed by 


these events. 

How then will the Inter-Con- 
tinental fit into the London hotel 
scene? There can be little 
doubt that it arrives at a time 
when things have been fairly 
turbulent. The rapidly changing 
value of currencies internation- 
ally and changing economic 
circumsram-es in many countries 
have radically altered the tourist 
traffic flows. in linden, notably 
by reducing the number of 
American victors, particularly 
package tourists, and similarly 
increasing ihe quantity of Euro- 
peans. Much of this change, 
however. h»5 left the upper 
section of the hotel business un- 
touched. and most of the im- 
pact has been felt by the 
middle market operations which 
rely heavily on ho)' day makers. 

This top cod of the market is 
less pruv -sensitive than the 


other market segments, if con- 
siderably more interested in 
service and the quality of rooms 
and restaurants. At the Inter- 
continental ihe basic single 
room rale is 122 a night t there 
is no service- charge and VAT is 
extrai. The maximum twin 
room rate is £32 and suites 
ranee upwards from £36. These 
rales were announced last year 
and ai the time caused some- 
thing of a stir. Since then, how- 
ever; inflation has taken its toll 
and the Inter-Continental will 
ce-lamly not he the. most expen- 
sive-hotel in Londpn this sum- 
mer. 

Nevertheless it- Mill faces 
some pretty stiff opposition. The 
area between Mayfair and 
Knightshridge has hcen the 
focal point nf luxury hotel 
development in ihe past few 
years and within half a mile nf 


the Inter-Continental's gleaming 
doors are several establishments 
with managers who are deter- 
mined to sec that none of their 
business is wooed away. 

Having a large say in that 
wooing at Ihe new hotel is Mr. 
Max Blouet. one nf the best 
known Europe.™ hoteliers — he 
was at the George V in Paris for 
SO years — who has come out of 
retirement lo be managing 
director of the Inter-Conii- 
nental- Mr- Blouet recently had 
what must be one of the 
pleasantest nf tasks for any 
hotelier — stocking a wine cellar 
at a time when the wine market 
is in a slate nf depression. The 
hotel is cautiously suggesting it 
might have a record in starting 
with a cellar containing 15,000 
bottles of 160 different wines. 

Arthur Sandies 



ONE HAM I LTON PLAGE, HYDE RARKCORN ER. LON DON 



They probably won't build hotels like our new 
Inter-Continental any more.. . 

For a start, our 500 rooms boast no less 
titan AO-different designs. All of them have direct- 
diai telephones, private refrigerated bars and., . . 
colour television-as you'd expect 

What you might not expect is the choice of 
twd in-house films on the television, going through 
midnight 

Naturally in such a hotel you'd expect 24 
hour service. Naturally, you’d also assume that we 


could meet you at the airport and smooth your 
way into town. Or provide you with a multi-lingual 
secretary at anytime. 

You'd aiso hope for a restaurant that could 
rise to any occasion. Its called Le Souffle. 

If you'd also expect our hairdresser to be 
Leonard; our shops to include Wes St Laurent 
and the only Harrods outside Harrods; and our 
car hire service to be able to provide you with a 
Ferrari or Jensen, you sound as if you'd enjoy 
staying at London's last great hotel. 


HOTEL 



LONDON 

OneHamiHan Ptacev Hyde Park Cpmec London WIV QQY Telephone: 409 313L Telex: 25853. Cabfe Address: HYDPARKC0R, LON WL 









NORTH SEA GAS REVIEW 





The farther you go with Thai International, the better it pets. From April 1st, wc haw 
opened up a new express service to Asia with 3 DC- 10 flights. You can enjoy ihc comfort of our roomy 
widc-body jets all the way. 

When you fly there's nothing better in the sky titan ottr legendary Royal Orchid 
Service. With charming Thai hosier, serving you as only they know how. And if you're the type 
who wants to go further. >ou can revel in the shameless curuvag nice of First Class. 

Thai now lias three DC-10 i [ignis u week tram Eumpc 10 Bangkok and on to 
Sidney - two from London sia Rome, one irom Copenltagen via Krankuirt. DC -3 stretch jets are 
flying twice a week from Europe to Bangkok. One flight from Copenhagen via Frankfurt and 
another from London iia Amsterdam, Thai's new European Gate wav. That makes fiye flights 
a week from five European Gateways. 

The further the belter irom Bangkok too. Thai has connections to 1? other major 
cities in and around the Orient. Key business centres and more exotic destinations. 

If your cargo needs to go further, j-ou're better on moving it by Thai. We've doubled 
our cargo capacity so we can t.ikc a bigger I^ad off your mind. Ytmr freight will be carried on 
pallets or in .special LD 3 containers. Both arc interchangeable with other airlines. 

Take Thai ou; East. Tlte further we go. the better you'll like iL 




London Tel: 01-434 1676,7/5.9 ■ Copenhagen Tel: 15 5151 
Frankfurt Tel: t>1 73 y 7 • Amsterdam Tel: 25 0907 
Paris Tel: 7425363 • Rome Tel: 4750051 


GnKiil.igem: SAS-A-VGilmwafl Airlinri 
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’What kind of currency will the 
Middle Hast producers eventually 
insist upon for oil payments ? 


IF oil prices are aligned with those 
of raw materials or import prices, 
how will this affect OPEC revenues? 


To what extent will Middle East 
. financial institutions build up a 
position as leading houses in 
international capital markets ? 


To help fill the growing need for 
detailed information from the Middle 
East and the world financial markets on 
such vital questions arising from the 
changing direction of oil money flows* 
the Financial Times Ltd. announces 
the launching of its new fortnightly 
newsletter, ‘PetroMoney Report’. 

It will be produced in collaboration 
■with a leading Beirut research 
organisation, Fiches du Monde 
Arabe, and will draw upon the full 
resources of the Financial Times Ltd. 



Although the newsletter wfil tie 
primarily financial, .it will also 
attempt to relate the deployment of 
oil revenues to economic and 
political developments both in the 
Middle East and elsewhere. 


‘PetroMoney Report’ has two 
main aims 


• to fill the information gaps that 
exist at present by unearthing 
news that without specialist 
investigation would be missed at 
the time it happens. 


to save subscribers time and effort^ 
in keeping themselves up to date. 


If yoiL.would.3ike to see a 
specimen copy of PetroMoney 
Report please complete and return 
the attached coupon. 


Please send rue a free specimen copy of PetroMoney report. 
( Annual subscription for the report is £120 UK, 300 Dollars), 


! Name 

Organisafior 


.Position 

.Type of Organisation 


Please return to : Kei th Foley, Fm a n rial Times Business Newsletters, 
Bracken House, Cannon Street, London EC4P 4BY 
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BY ADRIAN HAMILTON 

1 ■ i'. - ■ ■-* 


The overlooked factor in 


our energy equation 


% 
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THE SHELL /'ESSO group Is In 
the final stages of tying up its PSt 
Brent gas supply deal with the 
British .Gas Corporation to beat 
the June 30 tax deadline. At 
the same time, Exxon is believed 
to be th -talks with the Gas Cor- 
poration over price escalation 
on gas deliveries from the 
major -southern gas fields. 

Shell /Esso must- have the 
deal for associated gas from 
Brent tied up by the end of 
this month if it is to avoid 
the imposition of Petroleum 
Revenue Tax on gas. Final - 
settlement has been held up less 
by the basic supply/delivery 
agreement with the Corporation 
itself — this was broadly agreed 
last autumn — than by the com- 
plex questions of allocation of 
costs between oil and gas facili- 
ties for tax purposes, now 
being discussed with the 
Inland Revenue, and by the 
possibility of State direction of 
pipeline routes and capacity 
which is - threatened by the 
Petroleum and Submarine Pipe- 
lines Bill now in the Commons. 

The various participants in 
the current talks are saying vir- 
tually nothing about them. But . 
general reports within the in- 
dustry suggest that the supply 
deal is for some 600m„ cubic 
feet per day of gas to start up 
in 1978. The price is to be cal- 
culated on the foundation of 1 a l- (HD Ut]« 

relatively low base price of to- q*] ie we ; (heads on an Amoco /Gas Council production platform at Leman Bank: this southern 
wards 50 cents per million BTu. N ^ Sea fie j di shell/Esso Is also working in. is the world’s biggest offshore 

with escalation factors covering r gas field. What will happen to future gas development? 

10 per certt. of the supply. The ' 

escalation factors are them- bearing on the future develop- of view, is characterised by low A$ in the case of oil. the new 
selves calculated against a U.K. ment of reserves in the UJv. prices, because of the Gas Cor- Norwegian proposals wom* 
cost index and the price of fuel portion of Statfjord. Betyl, and potation's position as a mono- seem to be more punitive than 
going into the CEGB. .other fields around Beryl. poly buyer, but a more liberal those of the U.K. in the case of 

The net effect of this on the Total development costs of tax regime, because of gas' smaller gas fields because of th- 
final price is difficult to ealeu- Brent gas. including the con- exemption from Petroleum exemption system ope rated tn 
late, but on the face of it the struction of a 300 mile 36-inch Revenue Tax, the Norwegian PRT in Britain. The effect sti!! 
deal looks less attractive than pipeline to St. Fergus on Scot- gas situation seems to be moving have to be clear, hut reports 
the Frigg deal between the Total land’s north-east coast and the into the opposite direction, with in the industry suggest that 
group in the U.K. and the Pet- processing facilities on-shore, a higher gas price because of one immediate effect could be ta 









Enlightenment 


The whole subject of I 


energy in the market — although for hut lt now looks un ‘ gas production of the additional Frigs. A oectsion on this is au- 
the costs of the Frigg develop- that a line could be laid taxes on offshore output. In The near future, but me field, 

meat, where all the installations * n *' me t* 10 facilities in- j iUS ^ how these factors com- with reserves of around 2 to 2.5 
are for gas production, are ob- stalled for start-up earlier than pare is almost impossible- to trillion i million miliiont cubic 
viously much higher than at • calculate without the kind of ^ e?t . raa y we ^ ^e cunstdeird 

Brent, where tlie basic produc- Discussions between the com-' detailed knowledge of prices marginally under the lax 
tion facilities handle both oil P^ies and the British Gas Cor axM j c0S i Si as well as tax on regime, 

and associated gas. poration on the price of gas g as< w frjch have never been 

. - from the. southern fields, mean- .j^ade available. Very broadly, 

while, appear to be at a much :Fecftnt -deals -for Ekofisk gas -ha FnliphtfTHTIPTlf 

foiPtnr : • m0T ' n™ v «'? nal Indelicate Nf) and . for Frigg and Brent . X^IUIgUieSIHItm 

Basic tactor ga? a ThewholiriubJ ^ , Jf 

- This appear, die basic factor S TliJftlPSlr “ompaKS !£*■.«“• « ™“"« «* ™ 

behiod tie main difficulties in are preparing for talks, but ^mtrTes. The price of V.R ^Hahwnment The ' pa ii ^ 

finalising the Brent agreement, none has so far been willing to Fri „ e delivered to-morrow r - i . 1 ' ? p u,’ 

The deal will mark the first discuss the subject. £T d f r *S ' of ln£ °™ i, “ on ® 

occasion that an associated gas The basic issue would appear factors f 0r example is believed * Q ° d0U ^ p ? Uy f u<? lu t!W 

supply arrangement has been to. be the activation of certain S avTraSaro^dli ^initio . /l.scret.on stir- 

reached in the U.K. and. aside limited escalation clauses con- „ er 1 'Sf* m" \r .To,. mi l rox \ ndin » co f» fr » cl negnt.aiu.n- 

from all the normal problems of tained in the connote signed and uncertainties as to h*w 

allocating costs between oil and some eight years ago. Under thl escalation factors win operate. 

g3S for tax purposes, there is these clauses, the fixed price 1 * ih F But it also owes something ft> a 

the added problem rhat gas pro- for gas. currently at barely lp .™* 2 n *2S ni ^ feol5n - tha ,5 « les * mi P' ,rl ' 

dwetion is to be Relieved from per therm, can be raised once l L *L P - •« as ., vv ^ ll L a3 - 1ess ***moroiw 

PRT altogetlier. certain indices pass a specified f™’ , B I e . n l. pnce 15 hkeIy * han 0lt - * h « 5 1S so - 11 15 a P‘ ! >' 

t- n«int Thd inriiMc rAnnrtPrtiv to De beiow Fngg s. because gas may well prove the 


T « *A*r*Uw. noint. The Indices renortedlv ‘ u »■ because gas may well prove the 

1 hi-Sl: £1152: cover oS a limited nrooortioS «iis-and_ despite most significant single factor a. 


leura and Submarine Pipelines «>ver only a limited proportion ,,^^7 r f V ‘ moSt sigmiicam single ractor/n 
BUI h“ al» SSS the whS?e of supplies of around 20-30 per 2"£SZ of »“® of v che . contributing to incremental 

nmhiam of uihdthor th. cnvAm. cent, and are based on costs and P^ 65 . latest Norwegian energy growth in Europe for 


^ ased on Msts and SSKraSS- " * ^ ™ pe 

Shell/Esso and other gas pro- The quasi ion is an important FinalJ y- on a brighter note, 

ducers to alter pipeline routes one not only in terms of inter- “ last month or so has seen 

to take in other gas finds. The pretation of tbe specific contract .^ ss i n ^ tnrough ev idence of a dramatic revival 

issue is still a dedicate one and-4dauses but also for the future tv e omrtmg witnwit ^any exerap- i n private investment interest in 


j-wuv w uiic auu-. tinn fj\r rrm& ^ 

Shell/Esso at least seems to investment in the area. u JU "tv/®™ Prooncuon. . North Sea exploration, as wit 
been able tb get some i^rttten. Although any renegotiation — if \ : f nessed by_ tbe. successful i.'sue: 


assurances' - on the subject <>£ accepted by the Gas Corporation 
Brent from the Department' of -7-wouId involve only a rela- 
Energv. Tbe provisions of the tively small price increase, it 
Bill. however, T ahd the Govern- could have a substantial impact 


. . . .. : f ..sesaed by, tbe. successful issues 

o 1 V- j jm 1 : -^r'r 0 * Premier, Celtic Basin Oil Ex- 

dUDStantial '-- ploration.: and. of course. 

Siebens. Whether this revival u 
The T Impact of this could be warranted in view of. the wn- 


meat’s recent announcement on encouraging development substantial. In the first place, it tinning difficulties and costs of 
that it is commissioning a study ?f new reserves and the further could lead to the unusual situa- development and development 
into tlie whole subject of associ- investment in existing fields. At tion where gas production from financing for smaller companies 
ated gas reserves and the possi- present, the supply deals for the the Norwegian reserves in Frigg is another question. But in this 


between officials and Total and and romp anies argue that, with- Norwegian gas from the field that ■ Siebens’- estimate of 

Shell on the possible future use out higher prices, it is not worth will apparently enjoy under the 625 barrels per acre foot for 

of their planned gas. .lines are -their while to invest in addi- terms of the sales contract. In' Its 2/10 find seemed high was 
already believed to have taken tlonal compression facilities to the second place, it could hate Based on a misapprehension 
place and the results of the Gov- expand the “recoverable” gas a profound impact on the de- that the figure referred to 

era meat study, now being ppt reserves in these areas. velopment ' ' or smaller gas . recoverable reserves. The 

out to tender to several com- While the gas situation In the reserves In "the Norwegian sett- figure, in fact, referred to oil 
panies, could have an important UJC, from the companies’ point tor of the North Sea. content. 


The right combination, 
the right results. 
Mitsubishi Trust. 
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Mitsubishi Trust offers 

made* to-order banking service 
based on a tfiofbugh combination of 
vital factors. Nearly half 
a century of experience. Unlimited 
banking expertise. Long-established 
stability. A highly trained, 
capable staff. And extensive assets. 
When you deal with Mitsubishi Trust 
this combination works 
to your advantage. 

It’s what has made us first in 
international banking among Japan's 
trust banks. It f s the combination 
-that gets the right results. 


H ™ 6 MITSUBISHI TRUST 

and Banking Corporation 
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Young Lions in ‘The oid Lady’ German bosses on British workers 


BY ROGER MATTHEWS IN MADRID > 


TUAN ANTONIO RUIZ DE into business' ■ on : his 


^ .By Nicholas Colchester in Bonn 

Both have been influenced by \vEST GERMAN Wage costs, German businessmen already 


ALDA, one of the brightest account The appearance of more their foreign experience. Sr. toseth „ ^ JDlM .. active in Britain. \ They gave 

^brains in the Spanish banking fiends- and an increase of de la Cruz was educated in the 5 , . balanced accounts picking out 

ftscene, has simultaneously left capital to over £100,000 “Gave U.S. and was for a while with “tjanil ^tsche- j 1 " 1 ™ ° LLis nod the W 

felisp an o- Americano. . Spam's ^ the chance from 1963 to 1&66 the First .National City Bank, marks in which thosewages are left ^ , ist * Rer 

■second biggest bahk, and quit'* 0 commit every error in the while Sr. Soto did his post- paid, are forcing more and more w j fba f al - r jd ea of w ^ at ^ must 
is chairman of ..Banff, . the book.” Eventually,, having had university training with Bar- west German companies to ip- be like for a German manager 
aerchant bank he built up to write-off aH dlrectinv^ment, clays in London, Neither appear vest overseas. It is hard to find to become involved in Great 

inline the 1960s.' • Bamt. decided to concentrate on remotely daunted by the chal- . ... , Vie Briuirj ' 

Sterof Banff w the financial .services which had ienge they have been offered ^^that prove this beyond Brilain. . ... 

LspanoWricana kept it afloat dopng-^ese three and claim that , their insertion depute, for figures are avail- Herr C. P. Waegemann is the 

he most- lintrimiinz^ bankine y ears - -■ into the upper echelons of able only for cross frontier manager of ^the Waifes- based 

nersM* in- Spain ■ It has natiro- • The, result was rapid and spec- Spain’s second biggest bank has capital flows and not for cash subsidiary of Herbert Zipper, a 

ifly(been watched with consider- By -196»; the portfolio not caused rumblings of discon- iatfeef locally by West German cor ° pany . that to raakes fiUj* 

ihlJ interest as Hisuann the department managed assets, on tent among: the elder and far h jrt - . Yt - th systems for offices. He has 

ftMdest^Sr the Snri' IS a ttU'. discretionary, basis- of longer crushed members of J?™ iSSidla «nd 100 people working for him and 

iSLirS iff some PtMTOm. fJEZflni:). Today the sta£T figures Jhwvide some Ruide and ifi 0ttly German. The other 

hS £° flat figure has tapped Pis. Germany i* Germans left him because they 

l6^00m.- -ind ' Includes the T p^f]prdlin could not become reconciled to 

S mutual fund '-Gesta- -which was QClSIUP DM2.Sbn. an 1972. DM5. 6bn. in British, salary. levels and to the 

” toe «bBantly mated young foamed in’ early 1970 and five The same cannot- be said for 1973 and DM4. 52b n. lasryear. meagre British hoHdav aUow- 
men of Banff. ■ . cjosed - end' investment cow- Sr. Rniz de, Alda wjo. together In fact, for The first time in ance . ^The . first - myth Senr , 

In the past, franking in Spam ^-,-^.. all nf ^bichare quoted with Sr. Alberto Oliart, brought 1974 the direct investment in- waegemanh 'atieinpted to' e.v- 
may not have been, great fun ; ^ .fi Q Stadrid stock; exchange. »n two years ago by Hispano as flow Into Germany was matched p i ode - was - that the English ‘ 
Eor its executives, but it- was . N ear ly half Banff's employees managing director to remodel by the German outflow to the worker is innately lazy He 
certainly highly- profitable. -The sr& j^ w working in 'pie- stock The bank, was expected to pro- rest of the- world. was -not lazy, he said, but had 

highly-polished marble halls- of ^change ' department w-hich is vide, the-' dynamic leadership Last week in Frankfurt the a different mentality. Given- 
Hispano-Anr^icano reflect- the ' ^iso responsible for publishina needed for the future. Instead British 'Embassy in Germany constant stimulus by the 
inbred conservatism of .its, djti- reports and: analyses of major >t seems that Sr. Ruiz de Alda presented the fifth in a line of management he worked as well 
rudes. - Customers., and profits companies, a -factor of Spanish was not satisfied with the in- seminars designed to attract the as a German and better -during 
have not iff " the : past been business life .that has been .sadly terun arrangements, and trus new W ave of German foreign overtime. As for the stimulus, 
derived drpm- aggressive market- ignored- by most institutions, has left Sr. Obart as the virtual investmeTJt towards Great 'it was useless to say to a British 
^nig or a well-developed rangeof Banif -now estimates that its undisputed heir at Hispano. Brita j D The -balance to date ha* -worker “do this because that 

f inancial services: • ' trading volume accounts for Whatever bis professional been .distinctly in West Ger- is what you are paid for.*’ 
D oT/nliirihn “ oyer 5 per cent, of the turnover regrets Sr. Ruiz de Alda cannot many - s favour despite Great Instead he must be approached 
JVv VUlUUUn ■ of aH three Spazush -stock have walked away from the Britain's unwholesome reputa- with “We've got a problem. 

But now-Banks can no longer exchanges! - situation- with many financial tj on as a place to do business the customer has been promised 

ely oh . the growth ‘generated I 15 corporate finance section regrets. As a major shareholder German direct investment in this by to-morrow evening," 
y the iS-year-oM , industrial ^*3 been responsible, for the with Banff he .'must have th e country has risen sharply then, said Waegemann, the man 
-revolution to sweep them _for- listing, or assisted in the under- pocketed -a Substantial share of over the past three years. • will work all night, 

*W8rd ^ and maintain their often writing,‘pf aii.impmsrpe bst of the £7 iSl which Hispano- w*,,. was in <e r «u 


* • 2V ’v^' •' i 


m 


pwgg**v? cge i y W*y>|W|BMy!SS8 jM .Bahner, other things were more 

-important and his whole psy- 
' chology was different The 

--f • British worker tended to resign 

• *-1 without explanation, and if one 

" : ‘ asked him why he was dissatis- 

- ^ fled he was extraordinarily 

i: ‘ - .Kr : reluctant to explain. T^iis 

w?' reticence worked both ways. It 

.V*; *; , • • was much easier to Are an 

I.r English worker than a German 

' '-K ; ; V . one. in Germany there had to 

. 7* be a painful final interview in 

which a man’s firing bad to he 
'V*' • •' I logically explained to bim. In 

•'tj-.' \ ^ ' *.V Britain the worker required 

- , V • l *•£&■’ ‘ '* * nothing of the sort, he just 

-. - - •• "' v '' '*• left. Nevertheless Herr Waese- 

mann made it clear that he 

V < / . -. y;-* -’ T&j , • '* > v * regarded good communications 

.v ■!-- - . ~ .• - ' . ..between manager and worker as 

v . ■ :• . bwng. essentia! to good manage* 

•' : ment. He^iad fought agaiast this 

'• British reticence, anjL. had to 

found-itn reachable. 
■■ The impression 

"SRH created .by these speeches was 
that to «to business in Britain 
was to pm up with a good deal 
of edditjr, but that the German 

- KBMreaBBalSaSgMa f manager could find the exercise 

/ T iVA- . . rewarding given the right 

attitude. 

Gerd W: Hoffmann, managrrtg director Mercedes-Benz (United Serious, logical, and syslc- 

Kingdom),' whose £5^m. investment in Britain was ona of the people would have to 

" adapt themselves to an un- 

. biggest in recent years. methodical, unpredictable busi- 

ness climate. Nowhere was the 
difference clearer than in the 
matter of unions. Questions 

that German wages were still West Germany to remain com- the floor suggested that un- 


Gerd W: Hoffmann, managrrtg director Mercedes-Benz (United 
Kingdom),' whose £54 m. investment in Britain was ona of the 
biggest in recent yean. 


tion" of Spain mu9t bring its placements .and new rights But - for Sr. Oliart, who un- 
banking more forcibly into com- iss ues. Such placements are first doubtedly pushed bard for the 


, . , . . .. - i .L- . , . _ ’ M.IICIUUA. - ** ■■ . ----- U1UUI 1IIC UULCHIiai YW1 itiOII til" 

brink of its referendum tile relationship between wdrkers Herr waegemann then re- of Herr Waegemann. vestor needed the most reassur- 

| attention of _ the German media and management was much ^ 0 red the balance with a li$t He praised the lack of red- ance. Unfortunately Mr. Eric 

y 35 .JreiSrtcTrtSt harsher in Britain than id of complaints about Britain. tape ^ Britain, the ease with Hammond of the TUG. the union 

Inevitably their reports did not Germany. There were still con- tnnnutrt timec are pxces- ,Uu ..TJ i-anracanlbtiva nn tha caminar'i: 


petition with the outside world, offered to the portfolio,.dtri»ion purchase, of Banif. there is ^irrPiwrT.s did not S!L mf' 1 « ln .If J “ of complaints about Britain. tape ^ Bri tain, the ease with Hammond of the TUG. the union 

Banif has shown just what a ^an to the long.list of in- naturally a continuing need to JlJI^b^dvertSL^M ?? PP I ^ COD : The transport tiroes are exces- which tbis or that permit could representative on the seminar’s 

demand there Ufor tile more stitutional and private clients demonsttate tiiewSom of his SS'iXtiom 1 \ b M CT ? ^^-betweenlO and 20 days be obtained . Train transport , panel, was not in a position to 
- sophisticated forms of Vandal *«t have been developed over decision. * • SS < fS5Si Sri ° StS sh °, uld ,- be from Wales to Bavana. The tele- partjcularly across the main deliver it. “We can’t give you 

semces. both d^rtfesfly and the Tfears. . ^ , Clients df Hispano who in the to“oi “T" ph01 \ e i! ? that all converge on Lon- guarantees or rewrite 100 

internationally, where the City Grtwti 1 has also been rapid in ^ merely iodged ^err share- ESS? iorestaent l ^ ^ f development areas is bad. so a don> was bad and E lbeo had had years of union histoiy foryou^ 

of London figures among its best the - real estate department hol «iings ydth toe bank wiU be TcertSTSer S Wltt ° DB of telex is essentia The buying ^ expe rience with goods he said candidly. He offered 

foreign customers, to basic ^ere the emphasis has been increasii^iy encouraged to put ^ * of new equipment in Britain is daraaged in transit The motor- some general reassurances 

strength has been built on five on «> increasing number of them under the management weanng and he bad a frustrating busipess. Other were much better. All about union cooperation, but 

departments - portfolio mmiage- 0&ce developments. of Banif . while great strides p * p ? r ’ ! once spent 5IX hours argu,ng criticisms were implicit in the ^sts were lower and the tax these must have seemed vague 


strength has been built on five °° 80 “creashtg nnmber 
departments : portfolio manage- office developments. 


better. All about union cooperation, but 
and the tax these must have seemed vague 


then it has managed a stagger- responsibilities far earlier than independence, but, backed* by men attended the seminar and had “ever had a strike. proved damagingly expensive to counterparts. Nicholas Henderson. the 

ins 45 per cent annua! they could ever have expected the wealth and size of Hispano most seemed to go away satis- The most important advant- re P ay I>? not overestimate Herr Bahner criticised British British Ambassador, to produce 
compound growth in income and in ' the commercial banking with its deposits of around fled. The affair was organised age of a British operation, ex- y° ur abilities in English before educstt jon. The split system of Je most compelling reason why 

a 50 per cent annual growth world. As a result df the merger £2.077m.. they will probably he to a standard that Germans take plained Waegemann. was that you . set «P “ E " s,and - A ™ ,d state schools and private schools German companies can succeed 

in profits. Its staff has climbed Sr. Jaime Soto and Sr. Carlos received with deeper respect for granted, with simultaneous British wage costs were 50 per London and the Home Counties. pro( j U ced a managing class that *n Britain. ™ or management 

to around 200 and of these over Manuel de la Cruz, both in their than before. translation devices .to overcome cent of German wage costs, and Hermann Bahner, a director found itself unable to talk to must - said, bear a good part 

30 per cent have a university earlier thirties; have been ap- It will be interesting, to see the language problem. The that associated costs were of Elbeo-Werke. Germany’s workers. The standard of educa- of the responsibility for 

degree, several of them having pointed deputy general man- whether Hispano becomes more Chambers of Commerce of the ■ equivalent to22 per cent of pay biggest stocking manufacturer, tion at the technical colleges Britain's poor strike record, 

studied at Harvard Business agers of the Hispano-Americano like Banif, or whether the 200 Federal State of Hessen were in Britain against almost one then described how the Elbeo was not as high as that in Ger- German management was mag- 

Sctaool. . with responsibility for invest- men of Banff lose their indi- the hosts and gate the proceed- half of pay in Germany. Even British subsidiary was the only many. . ... nificent and this must be the 

It was from Harvard that Ruiz ment and corporate finance viduality among the 16,000 ings that feel of measured given the current rate of wage part of his enterprise that could, His most telling "description reason why German manage- 

I ,n. de Alda returned in 1B59 and respectively. For the time being employees of their mew parent, j formality that is essential to a inflation, it would take a fair export profitably. Indeed Elbeo was'of the British working man. meat was so often pleased with 

lZ.4_’*iiU- a - capifjj df £750 and a they also remain general man- Ideally a happy medium will bejproper German seminar. The time for British rates to reach was now being forced to import You' could not motivate him the results of its direct invest- 
couple of friends decided to go agers of Banif. struck along the wy. ’stars of the seminar were two those^jn Germany.. given also its British made products to merely with money, said Herr ment in the U.K 

■ ^ ■' ■ v ' _: 7 ’ • v. ‘ v^v- ^ <■ ; ^ " ~ : ■■ *" ■ ■ 
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If Guardian Royal Exchange Assuranceis a 
name that conjures up Dickensian images of 
clerks in wing collars scratching away with quill 
pens, perhaps we should point out that we’lk 
soon be celebrating our 7th birthday. 

But for such a new oompany piir history .. 

, goes back a remarkably long way 
. lT n|SfiI ' To 1720 to be exaqti when Royal Exchange 

N!TMS ,<# Assurance first saw the light of day 
*"•’ Over the next couple of hundred years or 

soitdidveiyy^elL ,/,.v 


imrm 


in our time. 


So, well, infact, that it was able to take half a 


U.UZ.yli.tJUJLVJ- JULAOU-id.lZV.'- \»VyXiAj^aJLLI.^O U-llKlt-J* 

many of whose names you’ll recognise above. - 
Meanwhile, back in the City the respected 
Guardian Assurance Company was likewise 
taking other,welf:known companies into its fold. 

.. -Which brings us- to 1968, and leaves us with 
two prosperous and very old insurance . 
companies. Now what could be more natural 
than a merger? 

. * . n__ • 4 s—v V T% 1 V 


Assurance. A company with the size, experience 
and financial stability to give policyholders a 
really good deal 

Which, together with our name, is 
something worth remembering next time you 
want a good insurance policy 

Guardian 

lap Royal Exchange 
" C 1 Assurance 

A good name to insure with. 
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U.S.-Europe battle for new 

jets is hotting up 


By MICHAEL DONNE, Aerospace Correspondent 


FRIDAY. JUNE 6, 1975 



move 


THE REOPENING nf the Suez 
Canal ihis week coincides with, 
and irseif contribute* to. a 
.generally more hnpefi.il outlook 
in the Middle Ea*t. The Israelis 
have already nude a vesture 
of response by unilaterally 
announcing a thinning out of 
iheir forre* in Sinai at tho very 
time when Pros dent Ford was 
talking to President Sadat in 
Salzburg. The next move comes 
next week when President Ford 
receives Mr. Rabin, the Israeli 
Prime Minister, in Washington. 
After that, the ** reassessment " 
of US. Middle East policy, 
which began after the break- 
down of Dr. Kissinger's peace 
mission lari March, should 
shortly bo complete. 

U.S. policy 

As some nptimjet* hoped at 
tli? time, the breakdown has 
served to eoncen irate the mi ml. 
e'.en tlmuch there have been 
some r 'dally unforeseen events 
in the interim — the a«*3*suia- 
tinn uf Km? Koi-a! in Saudi 
Ar;».b : a and the scale of the 
troubles in the Lebanon are 
examples. In sp'ie of these, 
neither the Egyptian? nor the 
I.-raeli.? have chosen i-i regard 
The breakdown as tin :i. Presi- 
dent Sadat has r-p.’aJed his 
desire for a setUen-.f-n;. Mr. 
Rabin appears In have Mrength- 
ened his position at home l*y 
his refusal to settle in March 
and. as a result, may now find 
it easier to compromise. Even 
Syria has contributed by un- 
expected I v agreeing to extend 
the UN mandate in The Golan 
Ke eh Is for a further six 
months. 

There has also been a change 
in the conduct of U.S. policy 
which, although it may be more 
symbolic than real, could be one 
of the most important single 
factors in the search for a solu- 
tion. This is the way President 
Ford has visibly sought to lake 
responsibility for Middle East 
diploma-..*}- into his own hands. 
There is nothing to suggest that 
h>s own views nr the situation 
d : ffer from those of Dr.' Kissin- 
ger. But what matters is that 
Mr. Ford is the President, more 
attuned perhaps than his Secre- 
tary of Stat? to Congressional 
moods and Congressional ways. 


and a man seeking re-election 
next year. 

The President is thus tyin_ 
his reputation and his future to 
the chances of a Middle East 
settlement. He is doing so as the 
leader of the only country likely 
to hrirre onp about. So much has 
been clearly recognised by 
President Sadat who has con 
tinned to prefer the U.S. to the 
Soviet Union. It cannot be 
ignored by Israel. since the U.S. 
is the principal supplier of aid 
and armaments and so in the 
la>t resort the Israelis' lifeline 

The essence of U.S. policy as 
it has emerged so far is to 
ensure enough economic aid to 
Ecypt to keep President Sadat 
firmly in cuniml. while holding 
Israel on a light enough military 
leash to restrain it from adven 
lures. The lalter part of ihi 
polity has he co mo very clear 
fmni lb-- wav the U.S. has heen 
withholding, nr at least delay 
uig. approval of Israeli arm 
roque-ls. The policy has also 
been made ea-ier by the rela 
live eautioi Mies.' of ihe Rus 
sian« who are no loneer press 
ins for the rapid resumption 
the Geneva Conference and who 
rniild certainly ha v e made the 
si'uatinn more difficult, had they 
tried. 

Step-by-step 

The U.S. approach, however 
is still more of a means than 
an end. It i.s designed to per 
>u ad« both sides to take further 
sleps in ihe step-by-step dipin 
maty. At present, this means 
primarily persuading Israel i 
agree to anuther round of mili 
tary disengagement without 
insisting in return on a state 
ment uf Egyptian non 
Belligerency so cast-iron that 
President Sadat cannot con 
ceivablv give it. How far the 
Israelis are ready to do this 
should emerge after the talks in 
Washington next week. In the 
meantime. Mr. Rabin no doubt 
realises th3t the circumstances 
for such a move have rarely 
been less unfavourable. Presi 
deni Ford, for his part, having 
devoted himself to Middle East 
diplomacy, should not he lightly 
distracted by other Ksucs. It is 
a task worth pursuing, and only 
he can do it. 


Investment down, 


THE provisional estimate* for 
invest mem and stocks published 
by the Department of Trade 
yesterday are anything t»u 
encouraging. Investment in 
plant, buildings and vehicles has 
fallen about 8 per cent in real 
terms in just three months. 
Stocks of finished goods and 
work in progress rose at a time 
when manufacturers were, in 
fact, trying to reduce stocks, at 
a rate which susgests that out- 
put was outrunning sales by 
about a percentage point. The 
estimates, given in real terms, 
arc necessarily very imprecise. 
heiau*e at a time or rapid in- 
flation it is particularly hard in 
make the right corrections, but 
their message is unmistakeable: 
demand for capital goods is 
falling rapidly, and consumer 
demand is scarcely adequate to 
sustain recent production levels. 

Downward drift 
The picture looks more like 
one of downward drift than of 
sudden collapse. The fall in 
investment in plant and build- 
ings is consistent, so far as can 
be judged, with a drop of about 
10 per cent, for the year as a 
whole. Retailers, unlike manu- 
facturers, did manage to reduce 
their stocks a little, and this 
■was ahead of the great clearance 
sale of consumer durables con- 
trived by the Chancellor in 
April. There is therefore no 
immediate reason to fear that 
the pressure to reduce stocks 
will produce a greatly exag- 
gerated cut in output. 

The capital investment figures 
leave the North Sea out of 
account: it is as well to remem- 
ber that a large investment 
which will improve national 
output and the haiance of pay- 
ments in almost equal measure 
is going steadily forward, »n 
cf'iie rt f lit? general gloom, How- 
t. a cloud remains a cloud 
i*v-? n U it doiv have a small hut 
.••liver lining i North 
s-.m .-,w s :.r.: out v- S I c'ulribuie 
it. ;> derade whai nev.- invest- 
ment should, on average, offer 


every year by way "f growth) 
This cloud is larye. and of 
apparently indefinite extent. 

The fall in Inve.-tincnt is 
generally attributed to loss of 
confidence and the financial 
burdens of inflation, and it 
would certainly he idle to expect 
any recovery’ until the rate of 
inflation is very sharply 

reduced. However, events in 

nther countries give warning 
that while reduced inflation is a 
necessary condition for recov- 
ery. it is not a sufficient one. 

The reluctance of the banks 
to lend and of industry’ to bor- 
row’ is general throughout much 
of the industrialised world. Con- 
fidence does not rest simply on 
a view about the future 

behaviour oF trade unions or oil 
producers, but w’hethcr balance 
sheets are sound and financial 
institutions solid. After the 
shocks of the last two years, it 
could be quite a time before 
ihp easy certainties of the 
1960s are recaptured. The kind 
of difficulty Mr. Heath experi- 
enced in stimulating any 
revival of investment in 1972- 
1973. following the financial 
squeerc on British industry 
immediately beforehand, may 
now be the general experience. 

Drying out 

The greatest danger in the 
situation, however, is not the 
prospect of a prolonged but 
probably not ton deep recession, 
bur that the Government may be 
driven to ill-conceived measures 
in an effort to suppress the 
svmptoms of the real disease. 
The real causes both of inflation 
and of low investment are the 
overgrowth of the public sector 
and imprudent expansion nf 
credit in the past, yet these are 
the very things which mav now 
appeal " to some Ministers as 
- remedic’'.” The alcoholic who 
finds solace in the bottle suffer^ 
from The same illusion. Th" 
snoner wo acoopl our present 
troubles for What they are— the 
discnmfnrts of drying nut — the 
son nor we will he started nn the 
hard road to a real recovery. 


P ROBABLY the most signi- 
ficant theme to emerge 
from this year's Paris 
International Air Show at 
Le Bourget is that of long- 
term confidence in the future 
of aviation, despite its cur- 
rent economic difficulties. With 
nearly 600 exhibitors from 
20 countries, the show initially 
presents a confused pattern. 
But the real business of Le 
Bourget is conducted behind the 
congested array of aircraft in 
the static park, in the long lines 
of white chalets at the end of 
the main runway. Here, over 
the past few days, the world's 
major aerospace manufacturers 
have been discussing not only 
what they are going to do in 
the years ahead, but with whom 
they are going to do it. 

Two main Impressions . are 
given. The first is that, while 
business at present for many 
manufacturers is poor, reflect- 
ing both airline reluctance to 
buy jn depressed economic con- 
ditions. and tighter military 
budgets, there are better times 
ahead. In the military aircraft 
market alone. ■ one estimate 
given at Le Bourget suggested 
that more than 3,000 new com- 
bat aircraft of one kind nr 
another will be needed by 1985. 
worth about £tOhn.. while over 
the same period the world civil 
market might produce business 
worth several times that level 
once economic growth was 
resumed. 

International 

collaboration 

The second impression is that, 
while many companies arc 
enthusiastic about international 
collaboration as a means of get- 
ting a share of new civil and 
military ventures at the lowest 
cost, they si ill retain a sturdy 
independence that will only be 
given up slowly. This is likely 
to make it much more difficult 
to develop the more tightly-knit 
European industry that many 
want to see as a means of com- 
bating the U.S. manufacturers 
who in their turn are 
well aware of what is happen- 
ing in Europe and are moving 
swiftly to ensure that their mar- 
kets arc not eroded. 

This is particularly apparent 
in the military market, where 
the so-cailcd “ arms deal of the 
century " for the provision of 
a new lightweight replacement 
of the ageing Lockheed Star- 
fighter for the Belgian, Dutch, 
Danish and Norwegian air 
forces is developing into a cliff- 
hanger . situation, with the 
Belgians now expected to decide 
by the end of this week whether 
nr not to buy the U.S. General 
Dynamics F-16 lightweight 
fighter instead of the French 
Dassault Mirage F-IE. With 
this battle now in it* closing 
stages, it is clear that immense 
efforts are being made behind 
the scenes by boih sides. The 
other countries involved have 


made it clear that their own 
decisions to buy the F-16 
depend on Belgium’s following 
suit, so that any decision by 
the Belgians to buy the French 
Mirage F-IE could throw the 
whole situation back into the 
melting pot. A Belgian decision 
to buy the F-16. however, would 
give General Dynamics a pro- 
duction run of some 1,000 F-16s. 
the Europeans’ 350 aircraft 
being added to the U.S. Air 
Force's own 650, although much 
of the work on all the aircraft 


further orders. Northrop, for 
example, has been provisionally 
chosen along with McDonnell 
Douglas to develop the F-18 
for the U.S. Navy, based on 
Northrop’s YF-17 design, so that 
this aircraft can be expected .to 
go on chasing CD’s F-16 hard 
throughout the world. 

In the more expensive air- 
superiority stakes, McDonnell 
Douglas with its ‘F-15 Eagle and 
Grumman with Its F-14 Tomcat 
may well be competing for 
orders against the Anglo- 


s' dd el ey Hawk fighter-trainers 
and Westland Lynx hehcopers. 
both in direct sales <200 Hawks 
and 250 Lynx) and with aircraft 
built under licence at a central 
point in Egypt. Elsewhere in 
the world. Hawker is pressing 
its Harrier vertical take-off 
fighter strongly, both in the 
land-based and maritime roles, 
while BAC is confident that fur- 
ther orders are possible for its 
Jaguar jet strike-trainer.- 
What aH this means is that 
the Starfigh ter replacement 


considerable economic difficul- 
ties and are reluctant to even 
think of new t> 'es at this time. 
But no-one denies that it is 
going to be there from about 
1980 on. and as a result most of 
the major manufacturers at Le 
Bourget were ready to talk 
about their ideas for meeting it. 

Inevitably, because it already 
holds 56 per cent, of the world s 
jet airliner market- the pace ;s 
JLkely to be set by Boeing, and 
the European companies will 
have to work hard to get to- 



Tri'iw iJ'imiAnca 

General Dynamics' F-16 lightweight fighter draws attention at the Paris Air Show: the battle between it and the 
French DassaulL Mirage F-IE in the so-called 41 arms deal of the century has now become a cliff-hanger. 


involved would be done in 
Europe. 

But. in the expectation that 
there will be a U.S. victory in 
Ihe Starfighter replacement 
stakes, the European companies 
are already being stimulated to 
mount new’ campaigns to ensure 
that CD's F-16 does not sweep 
through other -vaiting markets, 
such as Turkey, Iran, other 
Middle Eastern countries, and 
even South America, and Africa. 
Many at Le Bourget have been 
quick In point out that, while 
the F-16 is a good, lightweight 
fighter, it cannot do everything 
that all the world's airforces 
will w’ant done in the years 
ahead. 

Combat aircraft requirements 
cover not only tactical-strike 
and reconnaissance, but also 
close battlefield support, and 
high altitude interception and 
air-superior it}’. Almost every 
air force in the world can write 
a different operational require- 
ment, and every aircraft manu- 
facturer will be working hard 
to convince them that its own 
product fits that requirement 
beautifully. Thus, even the 
losers in the Starfighter replace- 
ment stakes can still look for 


German-Italian Multi-Role Com- 
bat Aircraft (MRCA). Dassault, 
while still offering the Mirage 
F-lE wherever it can. will proh- 
ably continue to develop its 
Avion de Combat Fntur (ACF) 
.Super Mirage unless and until 
the French Government decides 
to drop the plan. Any rejec- 
tion of Dassault by the Dutch 
and Belgians, even after the 
lan-minute personal interven- 
tion last week by the French 
Pre^dent. M. Giscard d’Estaing.' 
would stimulate the French 
into a major sales battle 
everywhere else in an effort to 
justify the outlays on both the 
F-IE and ACF. The French 
President made it clear when 
he opened the Le Bourget show 
last Friday that he thought a 
U.S. aircraft purchase by Euro- 
pean countries would raise 
’* serious doubts ” about the pos- 
sibility of achieving a united 
Europe. France had always sold 
military aircraft, he said, and 
would continue to do so. 

Some major arms deals are 
already well advanced in nego- 
tiation. The U.K. is well placed 
in a Md to provide a consortium 
of Arab countries, financed by 
Saudi Arabia, with both Hawker 


battle although called the “ arms 
deal of the century/' is still 
smaller than the Anglo-West 
German-Italian MCRA purchase, 
and is thus only one fragment 
of a much larger military air- 
craft market that can provide 
rich rewards for the successful 
manufacturer;. As a result, 
there is no real sign of dejec- 
tion at Le Bourget, but more a 
determination to look elsewhere 
for the equally substantial 
orders that ever}' military air- 
craft maker knows will exist in 
the decade ahead. 

In the civil market the situa- 
tion is less confusing, if only 
because there is now likely to 
be a requirement for fewer new 
types— although in terms of 
□umbprs of aircraft the market 
is still immense. No-one is 
going to try to take on Boeing 
wirh another Jumbo jet. for 
example, nor is anyone likely 
to want to repeat the Lockheed 
TriStar and McDonnell Douglas 
DC-10 trijets. Where the battle 
seems likely to lie is in the vast 
short-to-medium range market 
for aircraft seating up to 200 
passengers. 

This market is less iminedi- 
apte, since airlines are still in 


gether on a design that can beat 
Boeing's proposed “7X7‘' family 
of new jets. Boeing said at Le 
Bourget that it had spent 340m.. 
studied over 100 designs, and 
done over 1.000 hours of wind- 
tunnel tests to find the best 
short-medium haul ?0o-seat 
design. It showc-d for the first 
time a model of the .three- 
engined 7X7. with two engines 
mounted under the wings and 
one at the rear of the fuselage, 
so that -it looked rather like a’ 
smaller version of the TriStaf 
— making it in Boeing's view “a 
good running mate for airlines 
owning the larger trijets/’ 

The engines would be new 
advanced technology ” ten- 
tonne- units, either Pratt & 
Whitney JT-JODs or Franco-US 
(Snecma/General Electric j 
CFM-56s. In addition to the 
basic model for about 200 pas- 
sengers and ranges of 1 .S 00 to 
2.700 nautica I m i !es. Boe; ng 
said there would be a smaller 
version seating 175 passengers 
with a long-range model avail- 
able two years after the first 
deliveries of the medium-range 
aircraft The key to the venture 
would be the adyanced wing 
design, that would give better 


performance aH round md 
wh:vh together with’ thl 
advanced-technology engines 
would result :n a 30 per cent 
cut us fuel consumption per 
passenser-nuJe compared with 
present jets. 

Boeing made no. secret of the 
.*c- that a firm go-ahead 
remains contingent on airlin* 
requirements, bur. i t « VixUn ' 
no lime :n fixing up fa collabo- 
rative production plans It 
already has a 20 per cent.’ par- 
ticipation agreed with Aeritalia 
of Italy. Depending on which 
engine is used, there will he 
a substantial French, German 
and/or Italian involvement; 
Japan is also interested. 

Compared to this single- 
minded effort, the European^' 
plans so far appear fragmented. 
The British Aircraft Corpora- 
tion has already revealed plan>; 
for new versions of its One. 
Eleven to meet this short- 
medium haul, high-density mar- 
ket, while Hawker Siddclej « 
talking of further Trident 
developments using the new 
” ten-tonne “ engines. Airbus 
Industrie, basically a Franco- 
German combine with which 
Hawker Suidcley is associated 
on both design and wing coc- 
struciinn, has ideas for further 
developments of the A300 Air- 
bus. but these have not yet been 
considered hy Governments or 
other manufacturers in Europe 
with anything like the 
enthusiasm that Airbus Indue- 
trie itself feels they deserve. 


Jet transport 
experience 

There is nothing in the static 
exhibition halls at Le Bourget 
m show that I he European 
manufacturers are anything like 
as far down the road as Boeing 
on a collaborative venture m 
match the 7X7. It is pointless 
for the European companies to 
claim — as some arc doing — that 
tii c 7X7 is still pure “brochure- 
manship.” Ever}' airliner dosisn 
is until somebody buys it. But 
at least the Boeing plan ic 
backed by JMQm. of direct 
spending by a company which 
does not have the problems of 
convincing Governments before 
it can attack ihe market, and 
which has more jet transport 
experience than all the others 
put together. 

One of the dangers facing the 
European builders is that they 
may be faced with the fame 
kind of international wrangling 
that bedevilled the early years 
nf the .Airbus plan, and which 
eventually resulted in the U.K. 
Government pulling out in pique 
over the proposed costs, leaving 
Hawker Siddcley to arrancc its 
own private-venture participa- 
tion. Boeing is already showing 
Us 7X7 plans to airlines, and 
says it is ready to go when it 
feels Ihe market is right. The 
European companies arc going 
to have to work bard to beat 
that kind of determination. 


MEN AND MATTERS 


Saudi Arabia’s 
new rover 

After Sheikh Ahmed Z?ki 
Yamani. the oil ambassador, 
comes Sheikh Hisham Nazar, 
planning supremo. Thai Saudi 
Arabia's two brightest young 
ministers, among the first com- 
moners to be given real respon- 
sibility by Ihe House of Saud, 
should enter the Western lime- 
light at a' distance of around 
two years does not indicate any 
great difference in influence. 
Nazar’s remarks, while on a 
primarily . private visit to 
Britain, about Saudi Arabia’s 
theoretical £62bn. spending pro. 
gramme arc the logical second 
phase to Yamani's earlier oil 
forays. 

Now that Yamani has become 
more of the diplomat, though 
still keeping public engage- 
ments in the West such as the 
Chairman's Lecture at the Stock 
Exchange last night Nazar’s 
face could become just as 
familiar. He is considered very' 
close to Crown Prince Fahad, 
the strong man of the Saudi 
government. But the spending 
programme he oversees as 
Minister of State for Planning 
is. as he admits, hedged with 
problems. Less. than half the 
cash may ever be spent, and as 
far as Britain is concerned the 
Shell contract for construction 
of one of four petrochemical 
complexes is, so far. as near as 
we have got tn the big money. 

But whatever the problems of 
infrastructure, administrative 
bottlenecks and manpower [the 
500,000 skilled and semi-skilled 
reported workers needed would 
add a tenth to the Saudi popu- 
lation) Nazar will be one of the 
West's wealthiest shoppers for 
several years. He fits the role, 
with likenesses, including good 
looks, tn Omar Sharif, fellnw 
old boy of the now defunct 
ictoria College in Alexandria, 
the Eton of Old Egypt. Unlike 
the film star, he has lost any 
love for the cricket played there 


— ■' much too slow for me ”■ — 
bin shares in the Saudi passion 
f«r football, using the period 
when having his tonsils out in 
London last summer to watch 
the World Gup on TV. 

Nazar will be back next 
month to talk again about 
getting British participation in 
the five-year plan. He now des- 
cribes Denis Healey, after the 
Chancellor's visit to Saadi 
Arabia last year, as ” an old 
friend.” Clearly there are still 
many loose ends, and not only 
here: “Wc think there is a 
great deal of international co- 
operation called for,” says 
Nazar. 



du Canned? 

The danger in Esher. Surrey, 
yesterday was clearly [ess than 
that of du Cann-emboldened 
Tories nipping in with loads of 
“ No “ votes than the chance 
that potential participants would 
be mowed down by fast-moving 
traffic as they tried to navigate 
across the village green to the 
booth In the Institute of Further 
Education. 

What bettor place than the 
heart of stockbroker land fa 
little jaded, maybe, but still 
lush and plastered with “ In " 
posters) to test the contention 
of the 1922 Committee chairman 
that perhaps a majority of the 
party favours EEC withdrawal? 

If there was apathy, it was 
not detectable just after busi- 
ness commenced at 7 a m. One 
spruce gentleman with an eye- 
catching rose buttonhole hurry- 
ing in said of du Cann’s state- 
ment; " Don't believe it at all." 
His wife was rather testy: 

Very strange thing for him to 
say. Very, very unnecessary.” 

The hardly unexpected" Rolls- 
Royce glided up. hut it was the 
chauffeur who ducked in to the 
institute. A more modest car 
but again ehauffeured stopped 
to decani local resident Sir 
Basil Small peice. on his way to 
a 9 o'clock City Board meeting. 


“ Do we have to start believ- 
ing all Cabinet Ministers 
again from to-day? " 

He'd ** not taken much notice of 
the campaign. I’ve always 
known which way I was going to 
vote.” Doubtless the lack of 
external- persuasion extended in 
his case to du Cann, his old 
adversary at the Lonrho group. 

The point about indifference 
to the campaign was echoed 
and re-echoed. One lady thought 
there had been a "need to listen 
to all sides, all levels — commer- 
cial, political and industrial.'* 
Had she been swayed by the 
arguments then? “Oh no!” 

Determined Marketeers filed 
in briskly and I wondered if a 
contrary view w’as ever to be 
had. It came at last from the 
milkman who left a couple of 
pints at the booth door. He 
would be voting ^fter work up 
the road: “And it’ll be definitely 
No!” 


China notes (1) 

For Mao Tse-tung, Chou En-l8i 
and Peking, read Mao Ze-dong. 
Zhou En-laf and Bet-jing. The 
Utter arc the standardised 
roman forms that the Chinese 
hope the rest of the world will 
adopt, and, for good measure. 


the New China News Agency is 
to use from September l. That 
may not sound wildly import- 
ant; but it is a part of the 
country’s large ambition that a 
common language should 
emerge in the midst of a multi- 
plicity of dialects. 

Eventually roman characters 
may become the norm through- 
out China, which officially wants 
to replace traditional characters 
with a universal script. At pre- 
sent Chinese dictionaries 
identify 47.021 characters, and 
that is without counting variant 
forms. Distilling them into 26 
letters of the alphabet- is clearly 
on the Great TA'all scale of diffi- 
culty. 

Having chosen the system the 
fun really begins. The Chinese 
characters, once you know 
them, do at least identify the 
meaning of a word without any 
ambiguity, which is helpful in 
a language where many words 
sound much the same. Tran- 
scribing into a phonetic script 
creates ambiguity. Thus the 
word " ma ” for example can 
mean “ Mama ” or “ jute ” or 
“ horse ” or “to scold.” 

The Chinese themselves have 
another problem. For centuries 
the written Chinese language 
has transcended the spoken 
language barriers between the 
different Chinese regions. A 
phonetic script would not be so 
widely understood as long as 
regional dialects survive. In 
China these may be as different 
as Spanish and Italian, thus the 
move towards standardisation! 

. . and (2) 

Meanwhile, the anti-bourgeois 
campaign continues, with a 
magazine in Shanghai, most 
radical of cities, offering a list 
of typical bourgeois habits. One 
of these is : “Adopting a ’You 
scratch my back. I scratch your 
back” attitude and giving away 
State property/' 

I didn’t know they always 
went together. 


Observer 
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W avs you re old and iiviog on a small fixed income, your terror 
is that poverty v\i II force you to abandon yuur heme, jour misled 
mends, your neighbours and the roots you've put do«n o\er 
the years. 

At the Distressed Gentlefolk's Aid Association x\c understand. We do 
whatever we can to help people stay where they belong - in their own 
homes. 

We supplement incomes. 

We send parcels of food, an d of clothing. We remem b er Christmas, and 
Birthdays; .and we help'a little more when some unexpected crisis upsets 
a tmy budget. 

Only when it & needed or can no longer he avoided do vre find a place in 
one of our 10 Residential or Nursing Homes. 

Please help us to go on helping those * hose happiness is so precarious and 
oaore the rising cost of living lakes'ii all away. 

Your donation or legacy w on’t go onremembered. 

DISTRESSED GENTLEFOLKS 
AID ASSOCIATION 

’IJCAXACEOXIE HOUSE •' VICARAGE GATE' * XLMflXGTON IGNDOS W8 4 a0 




Help them grow old with dignity” 







Tit!....,. 
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POUTICS TO-DAY 


BY DAVID WATT 



a ‘yes’ 







.! 


I i r . 


piTiit 


BAS THE referendum campaign 
really altered British politics? 
Not an easy question to 
answer. We can all reply with 
some certainty that if the result 
were "no,” all hell would. break 
. loose In the Labour Party, that 
Mr. Harold Wilson would, be 
.. ‘obliged to go, and that a furida- 
.. mental realignment of the 
’ British party system would be 
quite, probable. But on-the much 
' ■more likely assumption that the 
answer is “res" it will be far 
( harder to Identify permanent 
consequences of the mouths' of 
' .extended political efforP-apart 

• from those which, flow directly 
,* from, the fact that we are mem- 
bers of the EEC rafter "than 

-embarked on a process of with- 
drawal. 

This will he a relief to most 
'•■politicians. Having, as they do. 
•a vested interest in the w status 

• quo they naturally tend ■ to 
assume that now the “ unique " 

•«, experience of the referendum is 
; over there will be a swift return 
.to normality — albeit normality 
of a kind that will necessarily 
... remain precarious so long as the 
.‘ economic crisis hangs over us. 

Good humour 

' On the Labour side, it will be 
..said -that the campaign has 
been conducted with fair good 
humour. Mr. Anthony Wedg- 
wood Benn's relations with most 
of his colleagues . are now. 
‘admittedly, very bad. but then 
they were not exactly cosy 
•’ beforehand. The fission at grass 
roots level does pot seem to 
. have had its predicted effect of 
poisoning the atmosphere, and 
there is no s : gn of an impend- 
ins witchhunt in the constitu-' 
encies. 

On the Conservative side Me. 
Edward du Cann's gaffe provided 
the only discordant note. Why 
shouldn't a reunited, Labour 

■ i i 


Party and a rwivifiedPttonsem- 
tive Party resume their contest 
as if the referendum had never 
been? 

. This is on the face of it a 
thoroughly self-serving thesis, 
but any realistic reply to it 
most recognise Its force in a 
country like Britain where poli- 
tical and institutional habits 
are go deeply ingrained. Many 
rules have been broken -in the 
past few weeks— notably the 
rule about cOlTeCtiw Cabinet 
responsibility— but“ that only 
makes the desire to sink back 
into accustomed ways- all the 
stronger. Nor is two-and-a-half 
.weeks" of campaigning likely to 
alter, by some sadden transmu- 
tation.' power relationships 
evolved over many months or 
even years. The: changes that 
have occurred as a result of 
the referendum are likely to be 
far more subtle and slow-work- 
Jng than many people suppose. 

A case in point is provided by 
the chief personalities in- 
volved. in the campaign. There 
is no doubt that the four most 
effective politicians on the hust- 
ings in the last three weeks 
have been, on the pro. side, Mr. 
Roy Jenkins and Mr, Edward 
Heath and for the antis Mr. 
Enoch Powell and Mr. Wedg- 
wood Benn. But in every case 
success will be much harder to 
cash in for permanent political 
advantage than at- first sight 
appears to -be the case. ■ Mr. 
Powell is no nearer re-establish- 
ing his base as af Conservative 
politician or even' as an- inde- 
pendent force. Mr. Heath has 
demonstrated a - formidable 
authority and Mrs.' Margaret 
Tftatcher Is bound to take him 
into account as a serious factor 
in her calculations: but the tide 
U'tihin the Conservative Party 
ix still flowing against him and 
he is no nearer recapturing real 
power (even if he wished to do 


so) than he was at the start of 
the campaign. 

Mr. Jenkins has restored his 
own morale and re-established 
himself as the undisputed 
leader of the right wing, of the 
Labour Party, but he is still 
locked Jp at the Home Office 
without any scope for decisive 
influence over economic policy 
and still probably without the 
votes to become Party leader if 
Mr. Wilson departed. Even Mr. 
Wedgwood Benn, who has -suc- 
cessfully hogged the headlines 
and completely upstaged Mr. 
Michael Foot, is still not strong 
enough, in-, my judgment to 
resign and exploit bis' resigna- 
tion if Mr. Wilson offers him the 
Ministry of Defence or some, 
other penal" position nest week. 


Movement 


In other words, while there 
has been movement, it has not 
been tbe kind of movement 
that signals a dramatic altera- 
tion of the trend. Its significance 
if there is one. will mature 
over a much longer period. 
Much the same can be said 
in relation to the crucial ques- 
tion .of -the balance of power in 
the Labour Party. It is some- 
times naively supposed that if 
the referendum produces a 
decisive “yes.” the Left wing 
will immediately fall back 
affrighted like some squadron 
of demons confronted by a 
crucifix. 

Nothing seems to -me more 
unlikely. The present strength 
of the Left .has certainly been 
augmented by the successful 
exploitation : of tbe Common 
Market issue ■ over the last five 
years: for. in a -number oc. trade, 
unions and constituency parties 
dislike nf'-ibe-'-HBC has carried ' 
m odors fes Into supporting left-- 
wing leaders. But this has only 
accentuated, a •/ trend brought 
about by other .causes.- the main 



of the Left 


Sir Philip Allen, chief counting officer for the referendum 
poff, stands in front of the “ scoreboard " at bis Earls Court 
. headquarters. Soon, the blank spaees will be, filled in. 


one being the shift in the power 
balance in some larger unions 
as a result of long-term indus- 
trial .and sociological factors. 
Unless. the constitution of the 
Labour Party were' radically 
altered , (of which there is 
iprecihus little prospect) the 
balance of ' forces"' in -Labour's 
National' Executive drift in the 
Parliamentary Labour Party is; 
unlike iy to be changed except 
by very slow degrees. 

This being so, r the Prime 


Minister is likely to face 's left 
wing which is (a) able and pos- 
sibly willing to. bring down, the 
Government if its demands arc 
not diet; is (b) prepared (while 
formally "accepting " the refer- 
endum verdict) to fight a bujer 
rearguard action over . many of 
the --hnplicat Ions >of EEC 'mem- 
bership;-..; and is; (c) possessed 
; of the opportunity to exploit 
plenty of other economic issues 
which - hare much resonance >n 
the. Labour Party in a time of 


economic trouble. A different 
Prime Minister might deal 
tvith this situation by direct and 
forceful means, but this is not 
Mr. Wilson's style. He will al- 
most certainly go on trying to 
perform the same balancing act 
that he has wobbled his way 
through for a decade. ’ 

In practice this means that 
in ihe event of a "yes” vnre 
there is not going to be any 
great slaughter of left-wing 
Ministers. The plan, as 1 under- 
stand it. is tn postpone the main 
Government shuffle until the 

autumn when lhe various 

objects of .Mr. Wilson's personal 
displeasure can be shifted 
without the process of attract- 
ins cries of “ foul " from the 
anti-Markelcers. Mr. Wpdcwond 
Benn will probably be moved at 
once, partly because Mr. Wilson 
is exceedingly angry with him 
and partly because other power- 
ful figures in the Government 
have conveyed their conviction 
that he is tnn expensive in terms 
of international an d Industrial 
confidence where he is But he 
cannot be fired or even 
decisively downgraded. 

The case of Mr. Michael Knot 
is even "more critical. If the 
referendum answer is “yes." it 
is absolutely . essential, if ihe 
Left is to be placated, that the 
Secretary for Employment is 
kept on the pavrnll. Seine bo 
honourable man who feels 
deeply about the Market issue, 
he may even be tempted to 
resign, in which case he trill 
bav^ to be buttered up even 
more; and the odd upshot of 
this is that 'as a result of the 
referendum it is less, rather 
than- more, likely that the 
Government wilt take a firm 
stand in the matter of the 
rail way men's pay claim and 
other such industrial issues. 

This does not mean that a 
"yes" vote will have no effect 


at all upon the balance in the pletely undermined British 
Labour Party. It means merely politics. But here, loo, I would 
that here again the process is argue that the results, if there 
likely to be indirect and long are results at ail, will only be 
in coming to full fruition. The seen over a very protracted 
right-wing will undoubtedly (ime-span. It would be surprta- 
receive a boost to its spirits and mg indeed, for example, ii there 
its willingness to flShl on other were an immediaie rush by 
issues. Alter five years of almost ^govern men u> in place every 
constant harassment and retreat, difficult issue Ironi trade union 
this; is of ’critical importance, policy to abortion before the 
Individual right-wing MPs will entire electorate. A theoreti- 
be freed from the stigma of distinction — of somewhat 
having "defied" the popular dubious authority, but a dislinc- 
wil! c»r having •‘betrayed" tile tion nonetheless — has been 
working class by voting with drawn between issues radically 
the Conservatives in October, affecting the constitution which 
1971. Relieved of this accusa- are now< according to the Fnui- 
rion tb 03 F will then have more gcno-Wilson doctrine, appro- 
freedom to manoeuvre in argu- pnale Tor relereiulum treat- 
ing on economic issues against and others which arc not. 
extreme Left-wing vjews. I should expert this distinction 

In the House of Commons l0 hold the field For manv years 
they have already plucked up On ihe other hand there i« m> 
courage by forming a Manifesto doubt , hat somp , lans , b!(? 
Group and ii is no accident that way Mr . Wedgwood Benn ha ^ 
they did so at the moment when su „. prdcd ir , weakening sc:tl 
it appeared that the Common further snme nf lho a=sllmpllt , n> 
Market argument was t»rmna which haVft unriprpinned B ntMi 
round. From now n n one would poIitics and p^p* British 
expect to see them take a more snclcty for raMiy centuries. The 
aggressive line, and this tn turn kjnrt or CfJ h d >n 

win gradually affect the views drft . rcn( . e either tn higher 
or the Prime Minister and the classps or -persons 

floating mtdd'wif-thc-rnaders in duly appoinled -. or CV en "per- 
the Cabinet. sons duly elected" has been 

Tlirmm] eroded under the pressures nf 

A AlIiFll modern society. hUh 

A major period nf turmnil is expcclaiiou. and high inflation, 
coming upon the Labour Party and instead of trying to rebuild 
as a result of lhe economic crisis, these sources of authority »»r 
and while this would have hap- snbsiituie others wv haw now 
pened whether there was a appealed to a very different 
referendum or not. a "yes " authority, the popular voice, 
result will strengthen the forces We may never make this 
of realism as opposed to the appeal again during the lifetime 
forces of aspiration. of the present generation but 

There is, of course, a far the psychological effect «f 
profnunder level on which it is admitting even lor a moment 
sometimes said that the referen* that other source?, of authority 
dum has changed British poTitics are inadequate must surely he 
for ever. Those who have in- deep. In this sense the referen- 
veighed »n the fiercest constitu- dum has been at the same time 
tmnal grounds against it have a symptom of demoralisation and 
even claimed that it has com- a desperate attempt to cure it. 


i 


Letters to the Editor 


ljm.-2m. ions in cereals output and every one or its creditor available. Protecting coal by 

over the next five years would do countries, negotiations wnich raising oil prices will have the 

little more than meet our addi- will begin in the near future, same effect, increasing the price 
tlonal needs on the livestock The bilateral agreements of coal accordingly, 

front The U.K. will continue to which are reached with each of Subsidising exports of coal— 

be a substantial ontlet for grain the creditor countries will, nfcri- in which we plainly do not have 

imports, whether from the EEC ously. have to be within the a comparative advantage— could 

Or North America. general guide lines agreed upon only be done at the expense of 

nm . nA w _ k at the mentioned meeting, as the other products in which we do. 

P KncMtIfmv’ “ clause of the most favoured Positive barm would be done to 

nim . a 8 n S.nt e nation" is precisely the basis our trading position. 

Z vm - „ _ _ EEEf -ft* -S* ■ of the so-called Paris Club, and Giving higb-eosf North Sea oil 

. Sir.— A our Special Correspond between ®^ Iabl ®. the fixing of those general guice- a price advantage relative to low- 

dent (May 30). while rightly growing *° J 2* lines the only aim of these cost OPEC oil impoverishes not 


Expanding 

home 

agriculture 

From The Deputy Director 
General, National Farmers’ 
Union, 


arguing the case for more inter- Russians and other countries ran *^<^ 05 . 
national co-operation, is com- suddenly descend on thg market * * 

pletelv off beam when bisques- and' disrupt it<- so long' as the haare Olsen, ... 
tions ' tbe desirability of U.K. populations .of 1 h*. developing is,~ Deefm^tin Street, WJ. ' 

domestic agricultural expansion, countries continue, to. grow- at an : • • ' 

Britain mnst certainly play:, a accelerated rate, there can be no 
part in devising new and more argument that jt . is in the p IIIFISV' - * 
effective- international . com- national Interest, .to reduce our AXIlMaj 
modity arrangements, hrvolving relative dependence on food | 
not only rales on price ranges sports. D16Q26 

hut also on multilaterally Asher Winegarten (Professor),. *• 

Notional Formic Union, 

do this, however, if ne operate House, 

from a strong domestic agnail- KiSitsbridpe. 
tural base. ^ , - 


only ourselves but the rest of tbe 
world, as well as increasing our 
exposure to the Arabs' ultimate 
weapon a sharp price. cuL 
•. Market forces, wars, and other 
problems make , long-term plan- 
ning difficult enough for any 
enterprise. Arbitrary Govern- 
ment action changing relative 
prices makes it not only impos- 
sible. but - pointless, driving 


Today’s Events 


GENERAL 

Common Market national re- 
ferendum result 
National Union of Seamen execu- 
tive meets over pay talks dead- 
lock. 

Queen and Duke of Edinburgh 
receive ei g h 1 International 
cricket teams. In London' for 
Prudential World Cup. 

Greek and Turkish Cypriot 
leaders continue talks. Vienna. 
President Cnsla Gomes of Por- 
tugal continues visit. to France. 

COMPANY RESULTS ■ 

Friwer Anshacher ffuil year). 


COMPANY MEETINGS 
Aberthaw Cement. Cardiff. 12.30. 
Allied Polymer. Connaught 
Rooms. W.C, 11.30. 

Burmab Oil, Glasgow. 11 . 30 . 
Clarke (T.). Savoy Hotel, W.C- 
12 . 

Coates Brothers. Easton Street. 
W.C., 2. 

Higgs and Hill. Waldorf Hotel. 
W.C. 12- 

Kuala Selangor Rubber, i. Great 
Tower Street. ELC- 12.30. 

Lee Refrigeration. Bognor Regis. 
11.30. 

Pearson Longman^ 10. Cannon 
.Street, E.G, 10^0. 


Pearson fS.l, Afillbank Tower, 
S.W» 12 

Reyrolle Parsons. Newcastle upon 
Tyne. 12. 

Rush and Tompkins. Sidcup. 2.30. 
Silhouette (ljondon). 84, Baker 
Street, W- 3. 

Taylor Woodrow, Crosvenor 
House. W.. 12. 

MUSIC 

Aldeburcli Festival of Music and 
tiie Arts begins Aldeburgh. 
Suffolk. 

London Sinfonietta's last concert 
in 1974^75 season, conducted b.v 
Elgar Howarth. Elizabeth Hall. 
London. 


English Chamber Orchestra with 
Handel Opera Society Chorus 
perform works by Handel. Royal 
Festival Hall, London. S p.m. 

Christopher Kite and Robert 
Fercuson (two fnrtepianos and 
modern pianoforte 1 pla.v music 
hy Bach. Mozart. Debussy, Faurd 
and Warlock. Purcell Room. 
London, 7.30 p.m. 

Felicity Loll (soprano! and 
Graham Johnson (piano) per- 
form music b.v Purcell. Schubert. 
Wolf. Debassr. Duparc. Schu- 
mann and Britten. Wigmore Hall. 
London. 7.30. 


T i‘ ' 
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Had it not been for the con- 
siderable post-war expansion in 
the output of British agriculture, 
our balance of payments position 
would have been even more 


Loaded 

dice 


F T* £ e , P "£ Ci ^ t wS .managers yet’ forther from the 
vAJSSXL Notional pureuU of pro{ , t ia searcb of a 

Federation. quiet life under a command 

Sir, — Industry’s main com- economy, 
plaint agalnsr Government and R jrp-jp-™- 
the prime cause of general lack f; S. Henderson 
of confidence which inhibits in- The FropranX Shrtmp, 
dustrial investment is tbe*. 39. Bloomjield Rood, 
absence of continuity in Govern- Bromley, Kent. 

ment policy. 

A 


serious than It Is. From the mid- „ - . M . . . 

- sixties to 197+75. the net product * rw ® a woicnsm A striking instance of rhls T\ 0£in ena 

of British agriculture increased Sir. — In his article of May 31 arose in a recent meeting be- JLAccU bed 
by some 27 per ceht.-28 per cent. ,on the investment performance tween Dr. John Gilbert, First 

At current prices this extra out- of' managed pension fund s Secretary to the Treasury, and minificr 

put saves imports of at least operated .by various life insur- representatives of the Ship and 

Ubn. per annum. In the mid- a nee companies, Eric Short states Boat Builders National Federa- From Georgina Chambers. 

sixties, imports of- food, that -** when comparisons are tion. which was concerned with . - ■ ’ 

beverages and tobacco were made with the AJi-Share Index, the imposition on the boating in- __ s,r *— l. a1 ? 1 .grateful to Mr. 


» / CJ* 

f / . 



c.' 


tifk? 


.- * 

flf 




zo per cent. - ^thusinetheAlUharcIndex d ^ ew fte Ministers attontion to the work of Horn. Delach and 

The U.K. is unique in relying ™ SSJSJSl-i 1 SrSkSrk :tbe P" w,f ptedee- given by Mr. Horn fTechnica’ Rnwri No. 3. 

on other countries for a high r>ro- “ J, PJ j! J» me s Callaghan, when Chan- NSF.GX3361R) and Frazier and 
portion of its E 004 needs. Des- £' cellor of the Exchequer, that pro- Arrheniu* (Technical Report No 

pite the post-war expansion of nnSnjS Tided- the boating industry main- 2 . NSF.GX34O650). Also ao un- 

our own food output, we still im- use Ior M»t-paracuiw purpose, tamed its export achievement, published manuscrint in 1973. bv 
port some 45 per cent, of our The Financial Times. — nd further tax burdens would be Horn. Delach and Horn fTechni- 
req uirem ents. and it is the strain Actuaries Share Indices have imposed on it. ca] Report No 4. NSF.fIX33ffJfi) 

that these purchases exert across become accepted as. standard ‘ The industry has more than WBS the source of some useful 
the exchanges which has contri- measures of equity share price fulfilled its side of t his i mplied maps. So much of the inform 
buted so markedly to our post- movements and there would, bargain (1966 £20m.; 1973 £41m.) ation referred to by Mr. 
war balance of payments difficul- therefore,, appear to be no justl- only to be cruelly let down by Moncrieff was. ‘in fact, brought 
ties It is a fact that countries fieation for, or particular relev- Government by the application of to the notice of delegates 
with a smaller reliance on food ance -in, comparing the Invest- the vicious rata of 25 -per cent to UNCLOS III (UN Law 
imports have been less vulner- tneot performance of a pension VAT. Dr. Gilbert's comment was the Sea Conference), 
able to world market fluctuations Jund (which can, and does, in- that a public pledge bp a senior In May this year, however, the 
and have generally been able to vest In cash, equities, fixed “Minister must be regarded as ILO presented a report in 
pursue faster and steadier interest securities and property) valid only for the duration of Geneva, which underlines -this 
growth policies w 'lk the corresponding perform- that Minister's retention of a problem of the -economic threat 

* ... _ ' ... _ . ance of any pure equity index. particular office. This 1 con- especially to developing roun- 

Nevertheless, with a total . fniinwc that if - ftp tinued role as a member of the tries, to exporters of these 

get 

imports . 

represent some 75 per cent, of changed? . . .. - mft'or'i^tance of a pledge, vital on land. For instance, the 

the total. There u clearly there- Hyman Wolanski. to a small bat. expanding and average. production cost of cop- 

fore considerable scope for fu* Harelx Graham t*jd_ Partners enterprising ^ industry,^ being Pw \ s SUSMD 


7 • im i. dire are -loaded— as they most Cabinet is not regaroeu as in- meia« irnm iann-nasea mmmg. 

er £4bn^m 1974, we cannot 10 ®^Z thij . oarliralS volving any continued obligation The suggestion here is that “le 

^ ay n J T ? t HJ b ? K cSeShen^heJ ouch^td^he ro public undertakings, danger comes from a possible 

SSSlS?® ■ 0UsAl ■ D This occurrence is a relatively lower, cost of production than 



thcr net import saving hi the - 2 ^ 
direction which has proved ao TVcsfmnftst^*, S.WJ. • 
fruitful in the last two decades, ’ • ' 

namely agriculture. 

It is of course .true that 
Britain's direct contribution 
towards feeding the 1 . .hungry 
world can only. Be of. a limited . 


Chilean 

debts-V 


- *. 


.-.*1 

r 


kind. The argument for expan- From The Chilean AmhM*Qdor,.The gtip apd Boat Builders 
Sion, however, i? based 'not on- sfr.— In riew of Press afate- -National Federation, 
this, but primarily on the need which, directly or 3J, Gmri Queen Street, W.G& 

to guarantee security of supply indirectly, seem to question -the 
for the British consumer It is Chilean Government's desire to 
ail very well to suggest .that the pay its forelgn de bt. 1 would tike 
VjS- jWouW be capable of meet- ft emphasise the 1 following. - 
ing the balance of our needs, but The present Government-'kas 
few of us have forgotten how always, wished to comply with 


casually disregarded. T have no from land compared with btJSO 15 
doubt that it can be multiplied a. pound from the ocean. Tils 
a ' thousand-fold ■ throughout comes from a _v>ork ot Meros, 
British industry. How can Indus- cla X, 1971. 

triaUsts plan and invest on such 

flimsy foundations, let alone keep SSSj.'S the threat to land 
an industry viable? 

D. G. M. Sanders. 


Coal and 
oil 


1 > ! 1 ! i l 


■ill* 


raining operations is . inevitably 
there to some extent.' This fact 
has been recognised by UNCLOS 
' Til ' and references to the need 
for special protection for ' de- 
veloping cnuntri.es’ economics 
occur in the negotiating text 
prepared by the chairman of 
Committee I (A/C0NF 62AVPB/ 
Part 1). It is well known that 
this document binds no State or 
individual, and we -must wait 
and sec what, if any. agreement 
finally emerges. 

Sir —Whv. askfl John Good) and Perhaps the most encouraging 

SST fiTTw (JMbSKSdWfte^dvSiSSrt & sounded in the ILO re- 

Mtwt .'t3 omimorv and M aforementioned, which sue- 

AmfeHcan* — probably 
rightly " 

—will L ^ ,—r _ ^ -r - ., M . _ ... ^ _ 

tSS, SarkeiF' The balance oFpiiments’"' " T nomic constraints, but rafter a 

SoirBank’* has bc^ exhausted £fc | lrt . to await a potitical scttle- 

R ro ^ ucti on costs which, form the scw-alled Paris: ^ of tS£’’ n,eot ^Sarding the law of the 

are much higher ^o-day than they Club, Tpet ia early May. With the- »enen“ of Seas and the development of a 

were; so, bs argue ft #r . the BA absence iff : .enly'- two motffea* NoftS could do more 10 fe?af fremework conducive to 
rould expand output .economl- aqfi^havis - agreed upoa- the oMmra&'SMSl" for’ "sSbsid? f'Pautl^ production- T.el us 


overmgbt the U.S. Government all its tntteniatiqnal commit- yw™. vt r n Henderson 
banned the export of soya.- tad meats, whatever their oaxure 
soya product* in l973, and how znay.be. The' financial facilities 


I. xne requesrea precisely occause tne nrP nor delarinf? i nor eased 

My ^ “ d r SS ‘or 



S™*? exports, has read *• the procedure,- the Chilean Govern- a monopoly supplier of. labour. World Development Movement 
Bn J, w expansion iocor- ment has now got to engage in wages will rise and efficiency Bedford Chambers, 
recuy. The projected increase of bilateral negotiations with caeh decline - to -ahsorb the subsidy Cement Gordon, W.C.2. 


Nationale-Nederlanden 



Again improved profitability in 1974 



Nationale-Nederlanderi^s 1 974 net profit 
ro^e by 1 6.4% to DFls j 28 jd # or D FIs 1 2.50 
p.er share of D FIs 1 0i • 

T otal receipts advanced 1 1 .7% to D FIs 
2,990 m. 

Total premium income rose by 1 0.4% to 
D FIs 2,300 m. 

Income from investments and other 
activities increased by 1 6.5% to DFIs 690 m. 
A dividend of D FIs 3.52 was declared for the 
financial year 1 974 (1973 : DFJs 2.50). 

in spite of the unfavourable international 
economic situation and further depreciation of 
foreign currencies, the Group's results continued to 
show improvement. 

Nationale-Nederlanden expects expansion to be 
continued and maintains its optimism forthefuture 
development of the Group as a whole. 

In the United Kingdom, profit after 
taxation for 1 974 of The Orion 
Insurance Company Ltd- exceeded 
£2m (last year £1 .5m). . . 

The 1 972 Marine account assessed at 31 st 
December 1 974 produced a good profit. The open 
Yfiars.of account, 1 973 and.1 974, appear to be 
developing reasonably well. The results of Aviation 
underwriting continue to be satisfactory although 
premium income and profitability show a gradual 
decline during the past four years. 

investment Income increased substantially * 
reflecting the high rates of interest obtained on the 
Company's short term investments which at the end 
of 1 974 amounted to £25.3m. 

The Life Association of Scotland 
Limited continued to make good progress 
in many directions in 1 974, notably in new 
business figures. New Annual Premiums 
at FL5mshowed an increaseof 25% overthe 1 973 
figure of £1 ,2 m. Premium Revenue was up from 
£62 tn in 1 973 to £6.9 m. investment income 
rose from £3.4 m in 1 973 to £4.1 m and bonuses to 
policyholders were in excess of £1 .8 m. 

Tht Grot/p operates on an international scale wkh branches or 
Associated Companies in the Netherlands,, the United Kingdom, 
Belgium, France. Norway. Spain, Canada, U.SA^ Surinam and the 
Netherlands Antilles, Venezuela, South Africa. Australia, Singapore, 
Malaysia, Indonesia and general agen ts In various other countries. 


Copies of the Annual Report, in English, can be obtained from 
The Secretary, The Orion Insurance Company Limited, 70-72 King 
William Street London EC4N 7BT:The Secretary. The Life 
Association of Scotland Limited , ‘10 George Street. Edinburgh 
EH2 2YH ; andthe Public Rriaiions Department, Nationale- 
Nederlanden, Prinses Beatrixlaan, 1 5, The Hague. 



Summary of Results 


Revenue 

1974 

1973 


£’000 

£’000 

Premium income Life 

205 238 

1 63 423 

Premium income Non-ilfe 

186468 

155 493 

Income from investments 
and other activities 

117 627 

90 752 

Total receipts 

509 333 

409 668 

Life Business 

New business 

1 671 209 

1 302417 

in force at end of year 

8 343104 

6 583 419 

Insurance funds 

1 593134 

1 310 637 

Net assets 



Share capital, 
issued and paid up 

17 484 

15717 

Free reserves 

109 478 

122 336 

Catastrophe reserves 

17 046 

15323 

Outside shareholders' interests 5 033 

5 966 


149041 

159 342 

Profit and appropriation of profit 


Trading result 

56690 

44 452 

Profit participation 
life policyholders 

—28 703 

—21 826 

of which prepaid 

4 531 

3 556 

Taxation 

—9 710 

—8 729 

Outside shareholders’ 
interest 

—951 

— 574 

Net profit 

21 857 

16 879 

Released from tax reserves 

— 

2450 

Available for 
appropriation 

21 857 

19 329 

Cost of dividend 

—6154 

—3 929 

Retained profits 

15 703 

15 400 

Total assets 

1 974 427 

1 637 640 

( Dutch florins converted into € at rate of e \change at 

31 December 1B74and 1 973 respectively). 
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Kulim turns in £l.91m : pays maximum 


PAUI OIL, palm kernel, aijd 
rubber producers, Kolim Group, 
reports profits up from £l-21m_ 
to £L91m. for 1974. before tax 
of fi^7m. compared with £Q.77m. 

The final dividend is 0.8358 lp 


INDEX TO COMPART HlfiHLlBHTS 


net. 


1973 

E 


on palms 

. MCI zr. 

1.140,119 

RnDber _ . 


20S.994 

RniklinE 

67.11. » 

100.49? 

Hotel J<m 

13? MS 

74.145 

UitPWt. . . 

'—y.v-* 

16T..J09 

Prrifc before rax . 

. V9KWM 

Ua8,BM 

Taxation ; ... 

1.574 314 

76S.094 

Mlnontjr* 

R.tee 

134S9 

Net profit 

. tcs.sw 

459.4M 

From reserve* 

— 

,j,000 

tnt«*ricn dividend 

5l3.n.v» 

50SJ30 

Proposed final 

r*4.«73 

315.193 

Forward 

98.635 

30,093 


t Including ACT £301.303 1 1342.9651. 

• comment 

Kulim has duly Increased its divi- 
dend by the maximum amount 
and the group's pre-tax profits are 


Company 

Page 

Col. 

Company 

Page 

Col. 

Alida Pxkaging 

26 

2 

J.eavons (EE.) 

22 

8 

Allied Irish 

20 

1 

Jessups (Holdings) 

22 

8 

Barclays Intnl- 

22 

4 

Kulim Group 

20 

1 

Buckley’s Brewery 

23 

3 

Medical Life 

22 

7 

Cam rex 

22 

5 

Naira Williamson 

22 

1 

Caplan Profile 

22 

6 

Neill (James) 

23 

4 

Ciro Holdings 

22 

6 

New Throgmorton Tst. 

23 

2 

City of Dublin Bank 

22 

7 

Owen Owen 

22 

S ' 

Fa rn worth (Robert) 

22 

6 

Plysu 

20 

3 

Fumes* Withy 

23 

1 

Rand Selection 

-21 

.1 

Goldring 

20 

7 

Smurftt (Jefferson) 

21 

4 

Harrison (|.) 

20 

8 

Staflex 

23 

3 

Hield Brothers 

23 

5 

T riefus 

23 

5 

Hoft Products 

20 

4 

Vickers 

22 

6 

Huntleigh Group 

22 

2 

Walker Sons 

22 

6 

Issue News 

23 

3 

Whiteley (B5. & W.) 

20 

6 


are up from 4.3p to 4.6p and. a 
final dividend of &634p net makes 
a total of L036p. compared With. 


The directors say that recently 
they have seen some improvement 
in demand and products and the 
company is back to full time 
working although certain equip-' 
ment is still under utilised. They 
believe -that this spare capacity 
will be rapidly filled when the 


comment 


42 per cent in profits— hignlights. 
the effect of the drop in demand 
- for containers .towards the. last 
quarter' of the -year. Plysu poults 
to a gradual recove ry as customers 
overcome their period of destock- 
ing, but there is stiff overcapacity, 
of between 20 and 25 per cent, 
to be taken up. Current trading 
is unlikely to 'push profitability 
much above the £161,000 reported 
for the last six months, but there . 



only fractionally short or nud- "wise influence on. political giving higher output rates Tpe Bt€ R couple of- pointers to a; 
term estimates. Realised palm oil a i rn ove I°^ ’ s a * a , rser better performance _ than that, 

prices per ton doubled to around _ _ re °!L r ° sh 3E!L 2L_* . First, acquisition . jif the 



DIVIDENDS ANNOUNCED 

Date Corre- Total 
. of sponding for ' 
payment- • div. 


Current 

payment 


of fiscal surcharges in AprU, 1974. 5=-,,*, n > m ___ ~, n t saie-i s 4X9.619 4.39ij»ii to the household division. historic^. Rritv>rt stamVwrrtli" " nil 

Substantial forward sales have ^ A 1SSU « of 10 j? er c S n }- Front before tax Lifesa ws.9» aUy accounting for a third ° r £"E£!i~ „ - 

Wn rv^inJT of Convertible Unsecured bub- TaraUoa *6??Ji9 «:.iW profits Secondly, the joint ven- ^. d ™* •- 

been made up to peak pric es 01 or dinated Loan stock 1983 . will Net profit sw.iw 47t9w> fure in Holland' ooens uossibiJities ^roffnets ...... — .... L01 

£3o0 per ton but with current raLse no^m. - incitxles fioiJMO v£ 39 ,ddd) deferred. E; E. Jeavons ............... 1.69- 

prices standing at £183. a profits . ~ „ . } n E ur i ) . pe ' 1 Jessubs (Holdings) ...int. 0^9 

' shortfall this year seems unavoid- • Comment Snti bS the^staSS Jt^Tp SdU KuffiJrGnmp ... 0$6 

The onset of , destocking has command a yield as low as 44 gew Tbrognaorton Trust . (LSI 
knocked Allda’s £L5m. profits per cent. * - - 1JSU 

forecast firmly on the head, and 
against a background of ’falling 
prices and low capacity working, 
second bait pre-tax profits have 
nearly halved os -static turnover. 

Plastic reclamation has contri- 
buted about two-fifths of the 
overall profits growth and, in 
PROFITS OF pofrthene film supplying over a fifth of the com- 
and bag manufacturer Alida Pack- party's raw material' requirements, 
aging Group have' failed to reach has been instrumental in reducing 


able. Rubber processing activities 
have held up well, as have UJ\. 
building activities, but off-season 
. occupancy problems at the group's 
Tobago hotel seem far from 
solved. At 28»p the yield of 7.6 
per cent is covered 1.1 times. 


cAIB chief 
^criticises 

M*.. „ 

-new taxes 


Alida ahead 
but below 
target 


Progress 
by Holt 
Products 


'.-Hand Selection- iJnt 

Triefus & Co. 

U& Debenture ..Jilt. 

View Forth Trust . . 
Western Areas ............... 

B. S. & W. Whiteley ...... 


0£3 

32fa) 

2.57 

0.7 

- 09 

20(a) 

2.24 


July 4 
July 25 


July 21 


- July U 
July 25 
July 17 
July SI 
July 15- 
Jttly 25. 
Aug. I 
' 'July 11 


3.52 

0.58 

1.5 

11.7 

0.4 

2L24 ■ 
1.01 
1.55 
0.4 
0.75 
0.7 
0.65* 
30 
2.36* 
0.7 
0.55 
18 
224 


year 

5.23 

0.92 


0.35 
LOS 
1.71 
2.44 ‘ 

1.36 

1.66 

1.04 

257 

1.37 

2.74 


Total. 

last 

year- 

ns 

0B4 

Am' 

45.5- 

0.75 ' 

529 

L7I 

225 

1.19 

125 

1.79- 

1.07* 

40/; 

226* 

. Mr- 
• «.»- 
70 

2A. : 


■ ■ FraWi* MaaxfceU 

Lord Robens. chairman of Vickers, who said yesterday 1 he 


would he “ greatly disappointed ” if the results for 19M feu 
significantly short of the “ excellent w -figuxay achieved In 
1974. (See Page 22.) - 

Goldring slumps 
to £20,000 


’■ Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing -fpr scrip Issue, t On -capital 
- increased by rights and/or acquisition issues, (a) South African. cents. 


the projected fl.Sm. for the. year working capital by £150,000 last in SPITE of nations/' difficulties .. • ' • ' *. ' 

ended March 31, 1975. . year. Cash, flow has,, in fact. gone in the year -to 'January 31, 1975. bLltes automotive chemicals. 

After six months. they ^had ad- straight through iijtbth^ group’s the recovery of Holt Products has accessories and repair products. 


van red from £302,000 to £823,000, bank account, and a £lin. balance . continued, and profits “have again 
hut the full year; 'has., produced compares with.* market capitallsa- increased —from- . £614.627 to g comment . 

£1.1 6m., against £957,000 in 1973- Hon of £2.6m. at 82p. Profits are £701.732 before rtax. after- a rise V. 

ra3 IMPOSITION in Ireland of 74. - ,. clearly going to fall this year, but from £206,000 to £231,000 at half- A steady , profits advance from 

the proposed new taxes on wealth. Trading-in the latter half suf- the group appears to be timing way. Hplt_ leaves the year 14 per cent 

‘ capital gains and capital transfers, fered as a result' oT the majority its expenditure programme well But the directors warn that higher and only £40,000 away from 

at a time when inflation and fal- of customers being affected by a and a yield of 10 per cent, rnv- results for the first three months a complete recovery to the 1968- 

* ling profits had already made it sharp decline in demand and con- cred over four times, is a good of the current year are “con- 69 figure. But the tone of the 

-.impossible for savers and sequcntly Alida’s own production prop for the share price * w - » — «,* nrenmnanvino crntiimpnt - Ham 


£0.26m. rise 
for BS&W 
Whiteley 


\ investors to maintain the real unit has been operating at below 
value of Iheir assets, is criticised capacity — except the. regranulating 
• by Dr. E. M. R. O'Driscnll. chair- plant which is at full capacity. 

man of Allied Irish Banks, in his 
'r annual statement. 

A1B operates an 
branch network in 


At end-March. the group had 
about '£lm. in cash balances and 
extensive is well placed to rake advantage 
Northern of any improvement in trading 


- Ireland, as well as in the Irish conditions. 

Republic, and Dr. O’Driscnll notes But the current year has star- 
wilh regret that the continuous ted- quietly and the directors ex- 
; growth of industrial production peel to be running at low levels 
there over the nnst decade came lor some time yet. 


to n.hait in 1974. 


However, the directors do not 


Statement Page 25 

Plysu 
steady 
at £0.49m. 


The difficult oterall economic intend to wait for the economy A MARGINAL increase in nffort is being made to ensure _ tlun . aq 110 ' ; i 

and political climate in Northern to improve, and steps are being pre-tax profit from £489.000 to that targets for l he- rest of the ynmediate attentioi^ and total from 2 to 3 

- - - nths to year wil? be achieved, they add. In his annual 


siderably " below the targets set accompanying sratemerit does 
fnr the period, and' It is unlikely i eaTe -doubts -whether Holt can FROM turnover up from £S24nt- 
Uie shortfall will be recovered, bridge the gap this year.. Destock- to £4,97^ taxable profit ' of 
TVT4-7S isn.t4 ms by retailers and wholesalers „ _ _ ’ w , Vhif rn „ 

£' , has bit sales but this is only a -S.--aM-.Wr. WhiteU^ rose 

121'SJjj temporary factor. Perhaps more from £420,043 to a record £681,649 

....! worrying is that the old argument in the year to March 5l, 1973, 

i,T,i of pressure on consumer spending a fler £240 721 compared with 
a» turning more motorists to DIY .■-■ 

n»'n<5 maintenance, thus boosting Holt's -686.670 at halfway. 

sales, is not being borne out in Earnings per 25p share: 1 are 
s*i7ii4 practice. Probably the real condi- shown to -have advanced from 
Budgets are • being revised to 5 -U> 5.93p and a final dividend.br 

SiJiyS £“.•!*«•. « d .rj2 are nif°ct°n? 1 SS ton Ho a»BP "« «««et hicreeeesae 

2.7375P. . . i ' 


GrotiD turnover 

7,101-045 

S.SU.I47 

Pr.ifli 

701.73? 

fll4fi27 

T.vtarlnrt 

377 63 

341.75? 

Mimirijr 

3.431 

» ItTil 

Attrlba table 


266.200 

Ftiranrdlnary rrrdlts 



43.<M<t 

Mskliu; 

X’iWS 

muss 

Int-rlni illTirlend 

31.19(1 


Final pmpnied 

S6.7U4 

66 7U4 


A SECOND half loss of : £90,000 
has reduced drastically pre-tax 
profit of Goldring from £434239 
to £19349 in 1974. ' 

The directors, point oat that' in 
common with other Hi-Fi com- 
panies, 1974 was a disappointing 
year for Goldring, caused mainly 
by a reduction in turnover of 18 
r cent, from- £2 .55m. to £2Jm. 

its were up by 61 per cent. 
They state that R is very dif- 
ficult to forecast prospects for 
1975 “Which could well be 
adversely affected by the introduc- 
tion of the higher rate of VAT on 
. Hi-Fi products." . 

- However, they are confident that 
the company is in a good posi- 

. tkra-to meet the difficult trading 
conditions at this time. 

• At the halfwdy stage, when pre- 

- tax-profit was down from £234216 
to £110,670, the directors said 
.that, although . there were some 
•signs of a recovery in-home de- 
mand, it was not anticipated that 
year-enH results would compare 
with 1973. 

Earnings per lOp share in 1974 
are shown to have fallen from 
5 Ap to 0.12p. Dividend total is 
down from 339p to !.05p net, with 
a final of 0323p (224p). 

!9T4 


1V71 

E 

bit 

■ui.i'ai 


Ireland adds greatly to the prob- taken to achieve an improved sales £491,000 for the 12 months 


year will be achieved, they add. X 3UU “ : u ‘ In his annual statement in 

- leras business is encountmg by penetration in sections where de- March 31. 1975 is announced by The net dividend for the past SL '5D 83 pain u, Th * June last year rhe chairman, Mr. 

; reason of the liquidity crisis, mand is holding good. Manufac- Plysu. makers of plastic con- y ea r is again 1705p per lOp share Ca £?? e ^°n n H WhiteKhr^aid fnnir&nrofita- 

:■ There is need for continuing help turing efficiency will be. further tainers and domestic wares, after with a final of l.OOap. The total w but a ^. 

c from the authorities, but the busi- improved .by the expenditure of 4330,000, against £212,000 at half- gross equivalent is 25.9 per cent fl I ^ rTSe ' Meanwhile bflity » should ,-.iu all normal 

\ ness community also required a £250,000 on more advanced ex- time. agafnst 23 percent - r* e 4 ieia ot -‘ PP. cent, at -4p circumstances be assured. 

.'degree of self-help in the form trusion and conversion machinery Stated earnings per lOp share ' The group fnakes and distri- ^f^ ew • uorrles * wt 





SLATER, WALKER 
SECURITIES 


twice. 


with cover over 


comment 




'r»Vr'i 


Extracts from Oiairman’s Statement 
and 1974 Report and Accounts 


The Board’s defensive action in selling shares and properties hi 
volume helped to reduce significantly the Company’s viiliier-; 
ability to the repercussions of the bear market. This action, 
coupled with the gains in the redemption of loan stocks has 
left the Company in a strong position to face the future. 
During the major part of the year under review and^ indeed, 
during the current year, the Board has made asset disposal its 
main priority. 

The Company’s basic business is now concentrated in banking, 
investment, property and insurance and the overseas interests 
are now relatively small. The investment side, in particular, has . 
taken a dramatic step forward during the last six months by 
purchasing the management contracts for the unit trusts of the 
Jessel Britannia and National Groups. The Directors intend to 
put considerable emphasis upon the investment side of the- 
Company’s activities in the future. . i _ 


COPIES OF THE 1 974 REPORT AND ACCOUNTS ARE AVAILABLE FROM 
SLATER, WALKER SECURITIES LIMITED, 

30, ST. PAUL'S CHURCHYARD, LONDON, EG4M 8DA 


Johnson 
Firth Brown 
growth 


Second half ; profits : at...Whtteley 
rose by a thiriU ax the Jong-term 
rationalisation ' programme con- 
tinued- to pay oft Since the-tald- 
• sixties, when tfraU-K;' transformer 
market started- Jookihg shaky, the 
group has . concentrated on 
geographical and product, diversi- 
fication. Over 50 per cent. ’of 
production now goes overseas; 
higher stock turn and an improv- 
ing assets; turnover ration show 
that internal -inefficiencies have 
been progressively weeded outtpo. 
There is scope, apparently, for 
margins to rise'- another 5 points 
to 20 per cent, which possibly ex- 
Johnson and Firth Brown, the Plains the proposed' acquisition of 
Sheffield- based -special steels a third of Wtiitelej’s equity by 
group, is forecasting an increase Weidmaim, the group's . . main 
in pre-tax profits for the year to overseas -competitor. The impend- 
June 30,_ M75, from £72Im. to ing Monopolies Commission. judg- 
“not less" than £S25m. ment on: the share acquisition 

At the same time, the directors could affect- fiilfitoeht. ..of the 
are forecasting a- total 'dividend rationalisation programme. In the 
for 1974-75 of 5.457p a share gross, meantime, 'a yield of 14 per cent. 
An interim of 0.873p has already 32 p « taking a dim ; view of 

been declared for .this year and prospects. " 

N. Greeting and - Sons holders 
accepting Johnson's: offer .would 
be. entitled to the final .of 4.5S2p. 

This is disclosed .in documents 
containing the formal offer foi 
Greening, the wire manufacturing 
group. The Greening directors 
are resisting the bid. 

In a letter ; to Greening share 
holders outlining the concepts of 
Johnson's rod and wire division. 

Mr. J. M. .Clay, Johnson’s chair- 
man, says similar concepts 
applied when John Rigby and 
Sons was acquired in J971. Since 
then the activity has . heed 
rigorously developed.7 the, num- 
ber employed having risen some 
50 per cent, and profits . rising 
five-fold, he says. - - .- 
" It is our Inteotion to develop 
the . markets for Greening’s pro- 
ducts. to identify the' growth 
area and to inject .capital into 
the appropriate ' facilities." says 
Mr. Clay. The offer closes on 
June 28, 


.Turnover iu!*r.:7l 

Opera tics profit .... 4vat* 
Esivptiimal upMld.*... — 

Praflt brier* lax .... HOT 434.3W 

Tax . .■ Ij.HJ 6 -HtLiT-l 

Profit after lax - ' IMS rfl »S3 

Bxrra-ord. debit ' r — . .993 

Dividends «j) 00 m.SOO 

Transfer from rt-serres. 37/J7 '-S3.:T0 

• Relates 10 disruption '.-osrs from uans- 
fer of factors fact Hues to* Burr Sr 
KdmimitB . To reserves. - - 

• comment Y 

Goldring^ fortunes have been 
slipping- for the lari three slx- 


monthly periods, to the poiaf 
where the - company has now in- 
curred losses. Demand for hi^r 
stereo equipment has been on a 
decline for a number of mohfla 
but the effects have been taunt 
noticeable in the higher price 
bracket, where Goldring 
specialises. Now the sector has to 
contend with higher VAT, sd short 
term recovery prospects rook sibb, 
despite the need 'for the 'retifl 
end to re-stock after the mini pre. 
Budget boom. Demand ' for 
Goldring products has so far been 
running at the 1974 year-etui 
levels, thanks to a move into 
medium quality goods and a 
strong export trend. Bur the 
shares at 13p yielding an uncov- 
ered 13 per cent, will need more 
than this to fuel any recovery 
hopes 


G. A. ROBINSON 

G. A 'Robinson has exchanged 
contracts for the sale of its tool 
merchant] ns branches at Hud- 
dersfield and Coventry. The Hud- 
dersfield branch has been sold to 
Runquest ta subsidiary of Read- 
son. of Manchester] for £235,000 
cash, compared with a book value 
of £221.876. The Coventry branch 
has been sold to A Ha lien and 
Co (a subsidiary of British Steam 
Specialities) for 'cash of £7kOOQ. 
which was the book value at Feb- 
ruary 2S. 1975. 


SHARE STAKES 

Melbourne and General Invest- 
ment Trust- — Slater Walker Securi- 
ties. its subsidiaries,, investment 
trusts, etc, are now interested in 
538.147 Ordinary shares (11.72 per 
cent.). 



{■srabltriMHl 1866] 

Ring dealing members of frie London 
- Metal Exchange trading in copper, tin, 
lead, zinc and silver for trade and invest- 
ment clientele, contact Peter Fill at > 

Rudolf Wolff & Co. Ltd., 
Knollys House, 11 Byward. Street, 
j London EC3R 5ED. 

Tel:- 01-626 8765 


comment . 

Johnson and Firth Brown's profits 
forecast for the.' year to the end 
of. this month— -a 14§ per.. cent 
advance on 3973-74— is slightly 
higher than some external esti- 
mates at the half-way stage. This 
reflects the- continued strength of 
the specialist wire, foundry and 
stainless steel sides. The group is 
still generally confident, 'about 
prospects though' admitting cer- 
tain . patchy areas-r-for example, 
at the lower quality end of the 
steel market. There- have been 
few major changes in the balance 
sheet though net • bank debt 
increased by about' £3m. to film., 
and familiar inflationary presuxes 
on working capital were offset to 
some extent by the lower .copper 
price. The offer document, draws 
a parallel with tile merger of 
IFB with Rigby in 1971:. thte mar- 
ket win now await- Greening’s 
reply. At last night's prices, the 
JFB offer was worth 23p, against 
Greening’s dosing value of 27p. 

YORK TRUST 

Tork Trust, the investment 
banking and general engineering 
concern, has - completed, . through 
its U.S. subsidiary Electrochem. 
the acquisition of the capital of 
Tardney International from Whit- 
taker . Corporation of _the U.ST| 
Consideration was'SLZdm. satisfied 
by the issue, by Electrochem of- a 
promissory note for that sum, 
guaranteed by the company. 
Against .-.the . note. $550,000 has 
already been paid out or resources 
of Yardney anti the balance is 
payable by quarterly instalments 
of $37,500. • 

More hid* Page 21’ 



The last day in the life of this old steef works 
was probablyttsenost prafttableday of oil 
_ . ■ • Ogden, who dismantled jtproVkfed ‘ 
instant cash for 6,000 tons of scrap metal. 
Perhapsthis could be your unorthodox 


but. effective sol ifiionto^ easing your cash flow 
problem. For any \ob, drey siz»,anywhere, 
:cajl Ogden-demotifion and dismantling - 
specialists for ever threegeneraiio ns. 
Contact aur necJf'estoFfice for full detail* 


■ A Ogden &Sons (DemolHionfl Ud, OHeg near Leeds LS23 IhK.’fefc’OWrW 453T Telex: 5TJ87. 
Scotlonii Glasgow Bailieston. 041-7731528. North 6^Bcwbum'Cb.Dur^^ 711 Tetoc5347a. 

' . • North.Oriay, Na Leeds: 094-34 453 Trfei«:5T187. • 

Mufland*. Castle Don ningtoa0332-8Ti. 407. South Wfcri.Gmdif£. 0222 -37H 366. • 


A mwabs- of Sie Ogdon Group of Con^xudes 
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makes a 


BY - KENNETH. HAHSTON ' • 

PROFIT of R20.08m._ffl3.iaio.) Western ! Areas ' dxainnan Exploration seems now to bare 
r the .six. months to .March 31 reckoned that it Was unlikely that ended. It begairwith the 
announced by. the AngfoAmerFtee current; year's 'total would that if Metals Ex.; couW not find 
o Corporatitti groups major 'teawan increase on tbe 70 cents its 88m. share - of the' - over-rub.: 
Id share and insurance bolding, paid tor 1874. . costs of the 3264m. * Anstrftlian 

mpany. Band Selection. . Hie. holding company, Esburg, venture, which is 'due to reach, 

1374-75 interim f&j&isetf to Is paying an interim of IS cents full production sometirile ' nest 
emits {20. Sp) put of earnings (8ip|; for 1974 ah' interim of 11.7 year, then Gceenvale would have 
4&i cents per share on the cents was followed by a &ial of to be dosed down. *. 


!tal facreaserf. ; last year’s 33.8 cents. 

■£wvoin'& share- acquisition of 
uth: ^frica’s Schiestager . Insure 
,«■ *ana Institutional Holdings 
deb became effective on April 
197^. . 

;,the year to. last September, ■rm.wniMJvwi 
rejection 'made' a neti profit 
«.9m. An interim of 30 ceitts fw *“ nes 


BE^t^MPENSATED 

■The Papua Hew GaJneaLMinlster 
lergs/wx 
ed from 


‘■"Ma. pad 
Port 


Bnt, as expected, the 
problem has .how beeft : 
Freeport: -is to JcndSSmonmi 
unsecured baste — Sim: imme: 
dlatefy and thfrimnainder on com- 
pletion of dpcumentatiotr '.of the 
Queensland- Gdvenun'enits pro- 
posed Joan’ of iSm. to* the struggl- 
ing Metals Exploration. Shares 
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Jumps H 


- -sssvmjb SSSwSks ■—*"?- 

wsf ■ ffs;- ^^ittfasswRarsS 

-yeii^rS^ShlchtecSto ^iS B s d fS elOPille 

contribution of ScWesmger, ***?■ P”*** “» successful. 


DE BEERS LIFTS 
AFRICAN WAGES 

Ajn Increase In wages is an- 


■e less than hnW tor ««; • Kwanecott . .has spent some nounced by He Bcfcrs for black 

^rious full vSr B^ Rand SewI »Al6m. f£9An.) on drilling work workers employed on Its diamond 
Jn pSnte iSStoSt "?** ta« ooUtaad 150m. tonnes mines in South and South West 

come does not accrue evenly o{ wre grading an average 0.9 per Africa. As from June 1, a niinS- 
SMhoSTtbe ^L^S^tot tte‘ -copper ' hfeftro the final mum increase of RIO (£6ffB) a 

■alisatlnn of InvuatmenK flnetur breakdown of negotiations with month will bring tee basic rate 
2" s « diSrteSSS PNG regarding . development of to between R 80 50 (£51.33) -and 

The latest half-vear results thus the project. Since then, the ccnm- R8I (£57.96) per month. 
tnotSL^a^artdSlS fry has been gome it alone but Thehighest monthly ntMtai 
lemselves. but teetecreased in- Mr. Lapun said yesterday that of shift bosses and equally skilled 
■rim ■ strengthens hopes- tha t talk*: are continuing with a-mim- men, is now R35i (£227). The 
and Selection win turn in better her of compares. . 

refits for the current half of A* reported here yesterday. t0 ^3.10 (£187) par gat com- 
le year to September 3d The FNG is prepared to spehd ^d5m. 


Slater, urges ciit 
in home 



BY NICHOLAS LESLIE: 

MR- JIM SLATER, chairman of which collapsed. SWS was under 
the Slater Walker . Securities in- considerable pressure “at times." 
vestment’ and banking : group, • In' 1973 Stock Market prices 
mninwiwftii yesterday . tea t what were thought too high and it was 
fear} the country .needed, after the decided lo begin selling lnvest- 
refereodum was ‘either a reces- meats on an optional basis. How- 
sionary trend to brizig.it back to ever, “our option on sales became 
reality -or. a ' Budget ..to' reduce compulsion,” he said after the 
home consumption,- . . V • .*• meeting. 

• If. either. happened, and- if the The’ group's main task this 
moderates ’'triumphed^'. “ then I year would be to “reduce our 
would 'be- rather bullish about substantial property portfolio." 
the .general outlook/* .Y ’This. Mr-. Slater said later, 
.. 'Mr, Slater’s assertion came at totalled some £65m, about £40m. 
fte compijiny-s annual meeting in of which related to the U.K. 
Londom where he. forecast that Thfe company would continue 
profiii-this year Would-be “very -to buy in long-dated loan stocks 
low- indeed.? - - when suitable opport-inities 

‘ He Bfron^ty^jpportedi Britain’s arose. There would be invest- 
continued membership of the -“«#■ in attractive general in* 
EEC. “ If we broke oui word and vestment opportunities . and 
rcaine out if would be' disastrous further strengthening of car- 
ter the pound and disastrous for porate banking, insurance and 
Britain in a trading sense.* investment 
While forecasting low profits The; insurance company was in 
this year, Mr, Slater said it was a strong position, with current 
intended to pay tee maximum cash .balances at over £ 20 ibl, 
dividend permissible. - “ and we Intend to invest a large 

He sbed further light on tee proportion of this in suitable 
large-scale disinvestment by SWS investment opportunities.’* 
late in 1973 and 1974. While Its Commercial banking was 
borrowings never made it’ as reduced and would in future be 
highly geared as some companies on a> lower key. 


tares were £101 yesterday.- ■ 

WESTERN AREAS 

An interim dividend of 20 cents 
L2.7p) is declared by Western 
rea s. The Johannesburg Con- 


(£3.7m_) on a preliminary: feasi- awarded by tee - Chamber ■ of 


bitity study and- it is "hoped to 
save money by developing tbe 
prospect’s two main known de- 
posits, Olgai apd.Fubilan.. Drill- 
ing is to start' at Qlgal ’in October 
and at FnbUsa — which was being 


Mines to black workers . on tee 
gold mines.. 

GOLDEN MILE 

Australia’s Kalgoortie Lake 
View, which taT jointly controlled 


l^'ZoSrTSFSUS H^ted by Kennecpti- early by Wee£m Mtatag and Poseidon, 

telared an interim of 18 cents a' nest yMr - ‘ V '■*. . : h f,! ul 4:i° i!! ttl {l£2. ,d JS la !2* 

this up " 


»r ago and followed 
ith a final of 52 cents. 

Some observers, bad been 
spe cling that tee latest payment 
ould show a greater increase in 
rder to reduce tee disparity 
e tween diridends. 
ecalled that in 


The drama surroanding 
It will be Greenvale .lateritic nickel project 
March the of Preepon Minerals and Metals 
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at its Fimiston leases on the 
rnrrmi itr taixt Golden Mile to tee higher-grade 
uRJctii V AJLfc JLUAiN ore bo dies. This, move results from 
nDiU . time,"" ‘ the continued rise in operating 
WKAWA e 1“U3 ' costs coupled with tbe expense of 

rehabilitating planti and equip- 
ment Operations' at* Mount Char- 
lotte will continue as usual, it is 
added. 

The KalgDfiib -Lake View treat- 
ment plant has 'been • also hand- 
ling gold ore produced In the 
Fimiston area by Norte Kalgurlf 
whose own plant has been con- 
verted to deal with- nickel ore 
supplied by other companies. But 
last month . North Kalgurli 
announced that 'because K1A’ 
could no longer, provide these 
plant facilities, tee company had 
suspended gold production at 
Fimiston. ... 

MINING BRIEFS 

SAINT PI RAN — M><y prodncuun Of Tfa 
metal in concentrated figures In metric 
tonnes: Malaysia 2d; U Jv. treated 16.899. 
produced 103 i April IS and 11E respec- 
tively*. • 

HONGKONG TIM— May KUpOt of Tin 
i tonne {April imdh. 

KILLINGNALL 77 N— May output of 
Tin 67. tonnes {April 44| tocmesx 
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Smurfit 
confident 

THE CURRENT year has not 
started well for Jefferson Smurfit, 
the Dublin-based packaging, print 
and distribution group; anti-chair- 
man Mr. J. Smurfit says there is 
no doubt the year will be a tough 
one for the industry az\d “ we will 
not be unaffected." 

However, he is confident that 
the medium and longer term pros- 
pects are excellent As a measure 
of confidence the. Board has 
budgeted £2m. capital expenditure 
this year for re-equlpmen* alone. 

The chairman says the .universal 
problem of stocks has affected 
the majority of customers In tee 
UJC. and Ireland. Tbe recession, 
consumer restraint, and .the UJC. 
Budget are nof . helpfuL There 
are, however, signs of a revival of 
business confidence and although 
tee first quarter of the year has 
[been disappointing be is expect- 
ing, a-f continuing improvement 
through the rest of the year. 

A bright spot is Nigeria where 
the vast oil revenues are being 
reinvested within that country. A 
number of new developments — 
|-ODe of which. :is a new corrugator 
--are'. due to come on stream 
during the year and will con- 
tribute significantly to this 
important profit - centre. 

He is confident that tee Ameri- 
can economy wflj return to a 
more normal level later in tee 
year which in turn could lead to 
shortages of pa per. as experienced 
(before. However, action taken 
should ensure teat in future the 
effect of any world-wide raw 
material shortages should be 
minimised. 

Tbe current year's performance 
has been marred by tbe effects of 
stoppages m production by some 
major customers. The fuel strike 
fa Ireland In tee latter pari ,of 
April caused some units to. cease 
production. 

• The financial position remains 
“strong and healthy.” Borrow- 
ings are 'still at much the same 
level in percentage terms of 
shareholders funds as last year, 
and the interest cost is covered 
quite adequately^ 

- Borrowings . structure is • also 
extremely- sound in the • current 
economic dimate with little of 
the total' in -Short-term 'and 37 
per cent- >f .the. borrowings in 
long-term? Repayment schedules 
are not onerous and are well 
within 'the projected levels of 
future cash flow. 

In thr’year ended January 3-1, 
197S turnover. *' expanded ' from 
«3.0.m. to £7K5i|TL . and ' profile 
doubled to Sm„ as reported, on 
April 29 with teVJOp f 3.625p) 
gross dividend.' - 
’ -Tncludedvin the accounts is a 
statement ozrt.CRP. basis show- 
'Xing nimovar'at.SMLTm. (£70.3 m.) 
amt profit- before tax at. £83m. 
.(E4.om.}. -Mr.-'SnmrSt jiopes these 
will be of interest to shareholders, 
“though' oar xh ana cement are far 
from cottdnfced of their practical 
value.” faternalfr,. the; directors 
favour ■ .‘.fonm .of -replacement 
l-eosf aeoounting-tir a combination 
Tcu- the tljto systems. . .. 

' The ^company beaeves' In rising 
tee MFO- teetbod. and calculated 
the effect of valuing' stocks in 
Print pad packaging companies In 
Ireland and, the UJC in this man- 
ner. This cannot bo introduced 
into ;tfae -accepts .proper, so tee 
directors ,~prppose- -fco appropriate 
to a separhte reserve an amount 
equal to. (he after-tax adjustment 
whleh -tel6 LEFO nUthod wH] pro- 
duce. 


BIDS AND DEALS (Cont’d) 

Tremletts sales to 
Intnl. Timber 

BY DAVID BELL 

Tremletts. tee troubled timber 5,000 Paterson Zochoois at Snip 
and engineering group which ts on behalf of Cussons — tee bargain 
in the process of a major recon- was in fact executed on behalf of 
struction alter writing down the a discretionary Investment client 
value of its Tower Assets sub- of an associate of Cussons. . 
si diary, has sold six of its UJC 
timber companies for about £2m. SHARE STAKES 

£ 0 AS£ beSe ‘ 38 HeUpnlc U d G».nl ..Tn»_ 

twffof whkl. HcreMndi, Tnw. 

were .owned: by Tremletts before 3 wholly-owned subsidiary of 
it took over Tower, are. being sold has ^“Bht a further 

to International Timber Corpora- 7,000 Ordinary to make its hold- 
tkm. They are «»>»" and Co. and fag up to 8.187,820 shares which. 
Waterman and Ross, of London; with £500,000 5 per cent. Prefer- 
George and Tudor, of Hereford: ence, represents 52.871 per cent- of 
Shepherd Bros. (Somerset), of issued capital. 

Highbridge; J. W. Jacob (Timber), Baker Perkins Holdings— Slater 
of Coleraine, and Irvine and Sel- Walker Securities, its subsidiaries, 
-ler* of Belfast Investment trusts, etc., are now 

Tremletts' net indebtedness in interested in 2,494.495 Ordinary 
the pro forma accounts issued in shares (13.67 per cent), 
connection with the reconstruction City Offices — Bricwmin Invest- 
is about £10ra. Tremlett Holdings, ments (a subsidiarv of British and 
tee hew company farmed in the Commonwealth Shipping) has 
reconstruction, will be able to set acquired a further 50,000 Ordinary 
the proceeds of the sale, which is increasing its holding to 6.030,000 
subject to contract against net shares (approximately 26.44 per 
indebtedness and tee provisions cent). 

for overseas subsidiaries’ losses. Following the placing of lm. 

Prof. Roland Smith, the new shares on April 28 of Petroeon 
chairman of Tremlett Holdings. Group both Mr. J. R- Pound and 
said; This sale is consistent with Mr. p. G. P. Hodgson ceased to be 
the policy stated in the reconstruc- beneficially interested in 10 per 
tion document It- is understood cent- of the equity capital, 
that Tremletts may In due course Mr. M.-S. Vickers has acquired 
sell more of its timber subsidiaries, a further 19OJM0 Ordinary in 
many of which are overseas. Whinsparken loevstments making 

The reconstruction document his total interest 1,039,750 (26 per 
issued by Hill Samuel at the end cent) shares. 

of April laid -the group's problems ‘ ‘ ' ' ^ * 

squarely at the door of Tower and. 
in particular. Tower's Dutch and 
Far East subsidiaries. 

Mr. Robert Law, chairman of 
International Timber, said tee new 
acquisitions, which arg to be 
financed by bank borrowings, 
would Improve coverage of tbe 
ILK. market, particularly in the 
West Country. Hahn, which 
specialises in hardwoods, is prob- 
ably International Timber’s big- 
gest competitor in that field. 

J. BK5WOOD SOU) 

BY GREENWOOD 
& BAXLEY 

Greenwood and Batley, the 
Investment holding company, is 
selling its Joshua Bigwood and 
Son subsidiary to Maurice James 
Holdings In a deal . Involving 
around £580,000: 

In April, ‘Greenwood disclosed 
teat it had bought a near L6m. 
bolding in James— 29 per cent- of 
the 1 capital— 32p a share. Some 
530,000 were bought from Mr. 

Maurice James,, the chairman, and 
Mr. C. W. Wacd, managing direc- 
tor of James. 

Bigwood,' based at Wolverhamp 
ton, makes metal forming and pro- 
cessing lines, tube making 
machinery 1 and industrial beating 
and dust control- equipment. Its 
sale to James' is ' subject to 
approval of tee Greenwood share- 
holders at. an extra-ordinary meet 
Ing to be convened. 

Consideration for the sale is 
£376,500 but. in addition,. James 
will procure repayment to Green- 
wood of its loan account with 
Bigwood, which will not amount 
to more than £203,500. 

Because tee sale involves what 
is. described as a ‘'fundamental 
change in. tee group’s structure,' 

Greenwood- has asked few a tem- 
porary suspension of tee listing 
of its Ordinary shares and conver- 
tible loan notes— suspension price 
of tbc shares was 38p. 

Greenwood’s directors said they 
were “actively examining possible 
acquisitions,” and when . these 
materialised^ they Intended to 
apply for a re-listing. 

- On completion, Mr. T. Wilson, a 
director of Greenwood, wHl join 

!~the James Board. Full details of 
the deal will -be sent to share- 
holders of, both Greenwood and 
James as soon as possible. 

pejStos-wbg 

v Pentos - has written to tee re- 
maining shareholders and loan 
stockholders in Wright Bradley 
and Gel urging them to accept the 
Pentos offer rather than remain 
as minority- holders. Pentos 
announced last month that it had 
acquired more than $0 per cent, 
of W. B. and and tee offer hat 
become unconditional It closes On 
June 18. 

MYH CRODA 

Following tee Takeover Panel’s 
decision not to act upon a request 
by Midlaad-Y orkshlxe Holdings to 
investigate dealings in MYH 
shares in the closing hours of 
Groda Jntenatloiiai's bid last 
Friday, dealings were resumed in 
both MYH and Crdda - shares 

yesterday. 

MYH closed lOp .up at 480p, 
while -Croda eased- 2p to 67p. 

Dealings in MYH Preference, 
debenture and unsecured loan 
stocks also resumed, as did deal- 
ings in Croda's unsecured loan 
stock and convertible unsecured 
loan stock. 

ASSOCIATE DEAL 

Cazenove incorrectly stated In 
an announcement- on May 30 that 
they had executed a purchase of 



Irish based packaging group have 
ELEVENTH SUCCESSIVE RECORD YEAR 

Turnover £840m (52-7% increase) 

Profit before 

taxation £8-1m( 101-6% increase) 

Dividend cover. 2-8 times 


Copies of the Report and Accounts 

may be obtained from the Company Secretary 

Jefferson Smurfit Group Limned 

Swords Road. Santry, Dublin. . 


Earnings par sham 
-undiluted 


Irish 

companies 
are not 
subject to 
dividend 
restraint 


7965 7966 1967 1966 1969 1971 1972 1973 7974 7975 



n 


Extracts from the statement of the Chairman l Mr W. L Sims QBE on the 
accounts for 1974, adopted at the Annua! General Meeting on 5th June 1 975, 

. # At! companies in the group traded profitably during 1 974;. group 
profit and turnover were at record levels. Export turnover increased 
substantially and was more profitable than home trading. 

# Since Autumn 1 974 conditions have deteriorated ; exports to the 
Western world have diminished but demand is better in the Eastern 
Bloc and the oil producing countries. Major promotions are being 
launched in these areas. 


Group turnover 

Profit before taxation 

Net profit after taxation 

1974 

£000 

13,593 

1,634 

755 

1973 

£000 

10,374 ' 

941 

489 


p per share 

p per share 

Earnings 

15-73 

10-18 

Dividends : Interim 

■ 1-875 

1*75 

Final •- •’ : 

2-5675 

2-345 


WAD KI N LTD, WOODWORKING MACHINERY & MACH1NETOOLS, GREEN LANE WORKS. LEICESTER, LE5 4 PF 



LORD BEECHING 
the chairman reports: 

Record £24-7m 
pre-tax profit 


Lord Beeching 


Improvement of 78% in 1974 on previous year. - 

* * ■ 

A good year for liner trades. 

Final dividend of 3.621 %-"absurd legislation Imposes 
indiscriminate limitation/ 

Group structure - acquisition during the year of outstanding 
minority interests in the Houlder Group and Economic 
Insurance Co Ltd. 

"We. are not free from all the uncertainties which affect shipping, 
but the Group is not exposed in those areas which are currently 
experiencing most difficulty, i.e. super tankers and large bulk carriers/ 9 


"We expect profits to hold up well in1975"' 


Copies of the Report and Accounts are available from the Secretary, , 

• EurnessWithy & Co Limhed.WS FenchurchStreecLondon EC3M 5HH.~ 


ill triii 
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Nairn three-point plan 
to improve profits 


Barclays Intnl. 
up £3m. in 
first half 


The Financial Times Friday Jirne 6 197$ 


Strong order books 
at Vickers 


TO PRODUCE Improved profir? revive. Hr. Roxbursh said "whin the current year. But Edicron 
Nairn Williamson was concert trai- it does, your company is abso- and Darken Storage will be work- 

..ing on a three- point plan — increa* lutely capable of meet in:* it and ing against the adverse factors in 

mg prices, boosting sales ard eanimc profits of the 1973 level the economy. 

Staking economies— chairman Mr and belter" sir Joseph reports that the ' 

Willis Roxburgh told the annual For the year 1974 Nairn William- - roup ended 1974 with a stronger jtrST HALF pre-tax profits priced tow and games. ... 

- tn eeTin z in K I rkca I riv yesterday. son JVFJi ' mnVrrui inilVon cash P°- ,nnn lhan at the s,arI - Barclays Bank International have believed: they would be saUsfac- 

Following the introduction of profits of £1. -*3.000 (13.741.4001 on an d the company was able to increased bv ram m r*i 3 m a tory 
ntCTCased prices for a consider- a turnover of 127.816.000 I£23.9m.) Le U re the favourable purchase SEIfwhl^ *5 i P Tuke ili 
aWe ranee of the ^roup s products The group produces domestic of young companies. is not un- 

jn March 1R73. !e«cs incurred in vin.il floor coverings and vinyl known pre-tax profit in- P - ,1 

the fir st two months began to be coaled wall coverings. simulated crPa sed from £418,970 to £684.084. X?J52l2i ifS.Ufift™ l fn ~rowK 
recoupled and should be elimin- fur f3bncs. other fashion and up- and L t, e dividend is 17.71 ( ll-»3> fbe general reduction in ^rowrn 
a ted by the end or the half-year, holstery fabrics and textile floor cent net. A breakdown of ?* economic activity coupled I uiUi 
Mr. Roxburgh reported. riles, etc. ft also owns Nairn turnover and profit (in percent- f he sharp^ rise in costs throu 0 bout 

* ’ ages) shows electronics 2S and r “ 

38; engineering 62 and 39; indus- 
tr.al storage 10 and 23. 


LORD ROBENS. chairman of 


Vickers, told yesterday annual ggaon MEETINGS 

meeting he would be greatly DUHftw 


The Society Is a mutual 
company transacting all 
life, sickness and accident 

ance. hut nnlv r™. 


d ^appointed if ihe company's re- :Hie following «n>WH«4 # 6a I* ■ 3 s r 2£ JS"‘ 1M SL!* ,l,y J 0 ** 

suits for 1575 - SSJTSStj? - . *SS mi 


* _ J sions. tasi year a record ^ 

Hew for ihe pprpow of comjtferiaa ^-J- of 2 SXJ members JouiS®*^ 


sr: avuj- 


Turning to the immediate three- Travel, a retail travel organisation, 
point objective, the chairman 


warned that ** L.K. Price Commis- 
sion restrictions apart, there is a 
limit to which prices can he 
increased and remain acceptable 
to the trade and public at hum*' 
or p'-ecseas. Our ecnnoir.v dr !, o 
confimios and is '•'ready showing 
po«iriv« results. V.'e are siri» -i ng 
consirtprahtv to pvr*-.-nd our ?ale>. 
hut momcnrarjlr j< nor ei*v 

Ivrauw oT iV ecfln'-ni 1 ’ r*»r"««inn 
p ITeriinv mo^i of our maim 
tnn-lteis." 

Th“ comn-mv trt* snnnH'v In-r.-i, 
Mr Roxburgh inld shareholders, 
and it had a roniiirelien-iie r*.in a . l* 
of .saleable products and «nm* 
promising new nroducls under 
development. The ca*h |>nsit;nn 


Strong 

Huntleigh 

finances 


the world. 

The profits include the share of 
profits, less losses, of associates. 
After heavier tax and providing 


,«dMr. d p7? U eachteSS £r 


Owen Owen 
makes a 
good start 


. short of. tte SMlteot fiffures f&ZTSJZ 

n “ achieved in 19>-* . 4>-nd9. Offleixi «nikjt!«:is arc a 

He said the twin impact of in- a |, !; . M-hettoi 
flatten and recession had been interims or 
felt in some sectors, hut the year st»«ro £tow 
had begun with strong order *■"■* bte Tq-o*v 
books and the company was ‘‘.for- interims: Camford Enjjiwrw. C:Sord 
t urate in the wide range of our a od sn"it. in on> m-xiti* Exploration, 
activities and in their geographi- The Exploration cantpiav. G.M^xjr 

Si SsSd.-- . _ Gr "‘ ,m “ d3, Grewa * 

Higher profits were, expected icmun-st Tnst. 

tliis year from Roneo-v lexers and j^, n ^ and sw» isolwaj. .Vtisun 


ficially held 12 2 per cent, of (he 
Crdmary. while Industrial and 
commercial Finance Company- 
held 15.1 per cent, at end 1974. 


ior uuisice inieresis. me nr>\ nun c _:j 

net balance improved from £12 lm. SIR. A. H. NORMAN, chairman craft mter^i Lora «onens sam 



to £ 1 3.2m. 


•». n, tx- .iuninni«. uidiiiiiaii t . • i 

of the Liverpool-based departmen- -that, particularly 


e.i-iif.’cicrv- performance F«r 
The Hi'ntleigh Group in (he cur- 
rep' year i* expected by *he 
chn'rnuMi. Sir .In-ipph Hunt. 


Extraordinary credit^ are sub- tel store group Owen Owen, re- 
stantially lower at £539.000 against POrt^ ■* the annual general P 3n, ?-> 

£3.7m_ leaving 

balance rcu- the perlott - 

pa red with riT.Sm The 1P73 significantly 

Net Ion h.ts acquired Die >hare extraordinary Items comprise ^"' ered “ l -'- — ~ into co nsiderat 

capital and trading interests of losses <m exchange rates realign- > ■ reflected as negotiations, as the B 

me t»n associated corn panics mcni. ai^rphw on W I o {o^ in Se chairman* they will 


NETLON EXPANDS 


Extruded Fabrics and Tuff-Net. trade investments, the transfer of 


terests were in - unquoted com- amTkmms - ' :* and dealws 

a formula has been set Cardiff Mailing it;*!. J «- SS ?PS‘ uleldiiigsi is looking far 

- * . • ••••- — a current vmr »»,«• : 

RlOMir: 

JonM Comooters — - -- ^ ShTfSTI^rS^^: 

acTS M, ^W'l^«riod l,, uTt m r er. kli reTeVant factor* are taken .USSTcarnmc- .. **' -“*“* u - ’ ‘ ° 

acnieveu in the same period last f' J ^ consideration during the br.is). Tjr Pn?c«i-x 


it £539.000 aga»n>t »»™ uie annual general r - - vhictl. if applied C.C.S.B. .. 
the attributable meetms that group results at the out in tne tun wn . pf * n ri 

olrlnd ar “ ism end of tire first quarter were rigidly, would "rtamty not pro- 
ST/i™ Thi ins “significantly" in excess of those vide fair compen-ytiom If how- F*.ab-___ 


d:Tidexii cKccrr.tTi are Society, bnnqmg total meiax!? 
or finals and Vte sift-*v.r:oa ship to nearly 35.000. ^ ET> 
1 — bawd nuca^ oa js: 

Jessups 
midway 
upsurge 

OTO RENGliVEERS a 

Weldings) Is 1__ 

.“.."11 Jjw ri ? hP U S7T_nni? ar S” fit “* 

Jnr.- \i d 1 ® achieved m 1973-74. 


FUTURE DATES 


will be f->’ r eiipeciElly if -^pjrontc b?di*;s 


ted merchandise — principa Uy elec- p7 0 fiFpro^ects and any special 

bnennan 


althmuh second half' prospect.s Extruded are 'suppliers of plastic P*rt of the banks business to an Kii*' ^Si^Vuctwsm^wSSIi hnpartiai“ arbitration can take. RiKT 'oi M _ - • - 
are better than the first. m€ .. ih products mainly m Indus- overseas subsidiary and part nr ^ “ JJj *£5» JJ 1 "jJJS May 1 place if necessary. rlTw!^ iCbiF^tf 

He al r o -vpecN further to .rial markets while Tuff-Net > groups holdings in certain rate of VAT ■■ The true value of a business ^rU' 0 - “ 

.„C the foundations for con- the brand name for a range of subsidiaries. came into operation. can be assessed only on its assets. Word 'F 

had improved since the beginning 1,nued growth. horticultural vn®**’' and n.t pro- _ in accordance with group prac- Subsequently, sales in the affec- jL _ profit performance, its 

of the year, he added. Fur the hymatic activities, ducts. Netlon manufacture wide ti C e. goodwill arising on acquisi- ■ ■- — — = — : — 11 — 1 — its recent p pv . _ .... Petbow 

Although he could make nn firm backed 
predicrion when combined home a wid 

expected in throughout th e world. A transfer to minority interests ness' in the remaining household — g — - — ■ - -■ - n u» imh«n»f 

of £4.1Sm. arising from a public sections and in clothing and »"d not it wmejjDtUi tte.Mrt 

share issue by a subsidiary has accessories had been largely un- arbitrarily detenmned. ne said, 

been made from reserves. changed. The loss of Vickers shipbulld- 

A first interim dividend or Thus, for the month of May. the ing in ., Ba JJ0 w Th _"°“i^ Da „® 

£536 000 ( vouivalent -ros-i s:il es increase in this country was “grievous but the company 

£8fifl!ooo i In respi-f nf the rear 18 P er cent - " hich Board would still be left with a wide 

ending September 30. l'.*74. 'was considers saUsfactory. • range of other act ivities^ employ- 

declared and paid on March 27 Nonu “ n a * <0 sported that j ng i ar g e numbers and export- 

i:,Gt v results in Canada for the first enprepticallv." 


i n--) "- 1 as P r ^ fi t? blB as 11,0 rea'. 


] parable period last year; i u 


and export demand wruid fully furrher 


ked h> a good order book and range of extruded plastic m^sh tions amounting to' £1. 22m. has trical and audio— had fallen away SSJLSSSm that mav exist— 
widened product range, a and netting in this country and been charged direct to reserves, sharply but the high level of busi- circumstMires Ui 
her advance is expected in throughout the world. A transfer to minority interests ness in the remainine household aDt * “ ,s at in 
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RAND 


LIMITED 


SELECTION CORPORATION 

i /ncorpnrnft'd in the Republic of .South .4/ricc ) 

REPORT FOR THE HALF-YEAR ENDED 3 1ST MARCH. 1975 
AND DECLARATION OF INTERIM DIVIDEND NO. 116 

The following are the unaudited results of the Corporation 3iid its subsidiaries for 
the h-.iif vear ended "1st March. 1975. to" ether wHh compamlve figures for the half-year 
ended 3 1st March. 1974. and the year ended 30th September. 1974. These should be read 
in conjunction with the notes below; 


Half-Year 

ended 

3121.75 


Half-Year 

ended 

31.3.74 


Year 

ended 

30.9.74 


Group profit before taxation 


Deduct: Provision for taxation 
and deferred taxation 


ROQQs 
21 lot 
(Note LAI 


ROQOs 
17 702 
(Note IBi 


KOOOa 
46:102 
(Note 1C) 


418 


407 


Profit after taxation 
Deduct: Minority interests 


20 713 
631 


17 295 
175 


45 545 
1 635 


Group profit attributable to 
Rand Selection Corporation Limited 


20 082 


17120 


43 910 


Co«t of interim dividend No. 1 16 of 
32 cents a share 

Number of shares in issue at end of 
respective periods 
Earnings per share — cents 
Dividends per share — cents 


13 368 


10 335 


16 6S1 


41 774 279 
48.1 
32.0 


34 187 149 
50.1 
30.0 


41695 023 
113.6° 
40.0 


Vdjusted to reflect that profits from the Schlesinger Insurance and Institutional Hold- 
ing-! L ; mited rS.I.l.) group of companies were received for only a portion of tbe jear. 
NOTES: 

1. The figures for the half-year ended 31st March. 1975 are not comparable with the 
corresponding position in 1974 as the acquisition of S.L1. was effective from 1st April, 
1974. Group profit before taxation is therefore affected as follows: 

<ai Th° half-vear to 31xt Merch. 1975 includes a contribution from insurance activities 
fur this period but does not include a contribution from banking activities as the group 
interest in Western Bank Limited has been disposed of to Barclays National Bank 
Limited (S?e note 4). 

(b> The half-year ended 31st March, 1974 does not include a contribution from insurance 
or banking activities. 

I cl The year ended 3^ th September. 1974 includes a contribution from both insurance 
and banking activities for the half-year ended 30th September. 1974. 

2. It should not be assumed that the results for the first half of the year are necessarily 

proportionate to the results for the year ending 30th September, 1975 for the following 
reasons: ■ • - 

<a i Investment income does not accrue evenly throughout the year. 

(b) The realisation of general investments fluctuates in accordance with policy decisions 
and market conditions. 

(c; Certain costs, particularly those incurred on prospecting, vary materially from time 
to lime. 

Idl.Nn income has been included from banking activities for the six months ended 
31st March. 1975 as the group interest in Western Bank Limited has been disposed of 
to Barclay s National Bank Limited. (See note 4.1 

3 Particulars of tbe group's listed general investments and the net asset value are as 
follows: 

(a) Listed general investments.** 



At 

At 

At 


3L3.75 

31.3.74 

30.9.74 


Room 

ROOOs 

ROOtet 

Market value 

832 040 

1 153 635 

805 741 

Book cost 

227 127 

198 011 

208 993 

Appreciation 

604913+ 

955 624 1 

596 748+ 


• ¥ Excludes listed Investment* held by the life assurance subsidiaries which are valued 
in accordance w ith the practice of life assurance companies and for which market values 
are not disclosed. 

t Includes the share in Charter Consolidated Limited held by Rhochar Holdings Limited 
at market value. 

At at At 

31.3.75 31.3.74 30.9.74 


(b> Net as*:et value cents 
per share 


t+2 209 


f 13 432 


tf2 039 


** Which includes unlisted general investments at book value with the exception of 
Rhochar Holdings Limited which has been included at market value of the underlying 
Charter Consolidated Limited shares held by that company and excludes excess of cost 
uf shares in subsidiary companies over book value of net assets at the dates of acquisition. 

4. WESTERN BANK LIMITED 

Western Bank Limited "(Wesbank). which became a subsidiary' of the Corporation 
- nn lst April 1974 on tbe acquisition of Schlesinger Insurance and Ia«titutional Holdings 
Limited, was acquired by Barclays National Bank Limited under a Scheme of Arrange- 
ment in terms of Section 311 of the Companies Act. No. 61 of 1973 between Western 
..Bunk. Limited, and the. Western- Bank Limited members, such Scheme having, become 
operative on 26th March. 1975. 

..In exchange for its interests in Weshank the group received 4252469 *A* Ordinary 
shares nf R1 each fully plid. In the capital of Barclays National Bank Limited, which 
shares do not qualify tar receipt nf‘ either .the interim or the final dividends to-be paid 
by Barclays National Bank Limited in respect nf its 1975 financial year. 

The surplus attributable to the Banking operations of Wesbank from 1st April. 1974 
to 30th September. 1974 is included in the group profit of tbe Corporation and its 
subsidiaries for the year ended 30th September. 1974. 

5. SCHLESINGER EUROPEAN INVESTMENTS LIMITED 

Schlesinger European Investments Limited (S.E.I.) and its subsidiaries. In which 
group the Corporation obtained an indirect holding of approximately 55 per cent, at the 
time of acquiring Schlesinger Insurance and Institutional Holdings Limited (S.I.I.), 
ceased to be a subsidiary of the Corporation on ISth December. 1974. 

This accords with the statement contained in The Scheme of Arrangement document 
v-hen the Corporation acquired S.TJ. that, following a reorganisation of the capital of 
S.E.I.. the Corporation’s ’interest ' in that group would be reduced to under 40 per cent. 

DECLARATION OF INTERIM DIVIDEND NO. 116 

Notice is hereby jriven that dividend Nn. 116 of 32 cents a share (1974: 30 cents), 
being an interim dividend for the year ending 30th September. 1975. has been declared 
payable to shareholders registered in the books of the Corporation at the close nf business 
on 29tb June. 1975 and tn persons presenting coupon No. 119 detached from share 
warrants to bearer. A notice regarding payment of dividends on coupon No. 119 
detached from share warrants to .bearer will he published in the press bv the London 
Secretaries of the Corporation on or about 33th June, 1975. 

The transfer registers and registers of members will be closed from 21st June to 
4th July. 1975. both days inclusive, and warrants will be pnsted from the Johannesburg 
and United Kingdom Offices of tbe transfer secretaries on or about 24th Julv. 1975. 
Registered shareholders paid from the United Kingdom will receive the United Kingdom 
currency equivalent on 15th July. 1975 «F the rand value of their dividends (less 
appropriate taxes i. Any such shareholders may however elect to be paid in South 
African currency, provided that the request is received at. the offices nf the Corporation's 
transfer secretaries -in Johannesburg or in the United Kingdom on or before 20th June, 


1975. 


The effective rate of non-resident shareholders’ tax is 14.S89 per cent. 

The dividend is payable subject to conditions wrh/ch can he inspected at the head 
and London offices of the Corporation and also at the offices -of the Corporation's transfer 
secretaries m Johannesburg and the United Kingdom. 

GENERAL 

Copies nf this report will be despatched to all registered shareholders from the 
offices of the transfer secretaries in Johannesburg and the United Kingdom as soon as 
possible. 

By order of -the Board 
Directors: G. W. H. Rellv 
H. F. Oppenheimer 

Registered Office: Transfer Secretaries: 

44. Mam Sireel. Consolidated Share Registrars Limited. 

Johannesburg. 2001. 62. Marshall Street. 

Johannesburg. 2901. 

London Office; f P.O. Box 61051 Marshalltown 2107) 

40. Hoi born Viaduct, 

JSC.1F 1AJ. . Charter Consolidated Limited. 

5tb June, 1975. T O. Box No. 102. 

Charter House. Park Street. 

. .Ashford. KenLTN‘24 8EQ. 


City of 
Dublin Bank 


The group's retail volume 
new cars ha* fallen bin it has jv. 
corded excellent results from ifa, 
fleet, commercial and leasing 
operations. Diversification over tbe 
last three years in Ford. Datag 
and Renault franchises has ahn 
materially assisted profit growth. 

On March 1 n new subsidiary 
was incorporated to acquire the 


last- 


ing energetically." 


« . „ tradinz assets of the VatEthaU and 

For the six months to March c 


« Irf rK Bedford main dealer in Southed 

The bank is a wholly-owned sub- “* LoVd ‘ Robe ns ‘ stressed it was J}* J^biin Hank slipped from A numbor cf short lcrTn pn5Wt ^ 


Shtox'rf' teisrs* Ud .TK K LS* ab0 of raanagemenl nJTSrtX ttoi in" 1975 tbe shij> Sim 5T5 aiEfeTW" all The ar^be;n?^ly^a„djn 

has its on n aunlr>H nncppur»H lr»-»Ti Dun e^i- . _ K..;iriinu division would contri- < 


iHwpt 1,01 vvriaui UWI ^ — iXJS.UWJ JO rw «*** ■««= ,, w qu k s :Hiarv Will 

nfLid performance building division wouM oonm- £ar tt! September W, UM. profit. S.ff."-ou4bfy 

tie augured well for the first- Bute as a share of the wpre £24o.OOO. figures. 


™ half r'lTJSLSE Profit" as "it did in 1974. as this ' Earnings per 25p share are 

riifrino ^ntonrh^r AprorHliv to was an exceptional year. “ In shown to be down from 1 to 

An unchanged 


asw during September. According to was an exceptional . . 

t.t.si9 practice, he made no prediction looking at our 19/4 figures some »-02p per snare. 

m m _ i_ - #.-u . a v A lnfprrm nmripnfi 


has its own quoted unsecured loan 
capital. 

1573 
toon 

Croup profit 3L535 

TasaiiOft' IS.fj 

OuiskIv boHwi . ... 

Bal.in<-« . U7.24I 

Exira-onllnjry crediti- 37“ 

Aurftulab^ . .. . 13.780 

- ]n-;ii4:'i2 orecKJ* nt.Tm. • 

* ti-oiid proportion ute.- in an-i out<i<ie months ahead of Christmas. 
ifUrrcsii. The profit-sharing formula pro- 

The March al,197.i group state- duced a suni a f ter ^ 0 [ xoO.DOO 
meni of accounts shows the fol- whirtl was applied in the acquisi- 
lo ' in “- ^ tion of 99,000 Ordinary shares. 

Cash. ,. r __ 4 ', r This year's allocations were, there- - 

short-terni funda' "'"l!.!, uwt.iw fore, proportionately higher than profits on tne activities 

Tmai liquid awN : i.w»w last year and some 2.000 staff now scheduled for nationalisation im-ome 

t'lf'aiKiiu f77 1.53 participated in the scheme in this lhan the 1974 figures might Expenses 

invi-«'«. in .. W . cos and truio «.tt: , suggest, the chairman said. 

pn:imsc« afd oqiupment t:s*?7 With the experience of the first 

Acceptance*, eic. i «7i.4i« two years of the scheme, the 

directors were now considering 
ordinary capital whether any aspects required re- 

1 - 4 .IO n ‘ n I nr.f -1 arO cn/v*nccflll 


pruui 5 wine iiviii . 

tics scheduled for nationalisa- “ c , n b Aprj j - •>* t he 

tion." ... announced an offer for ali the 

The 19i5 results would be issued share capital of Irish Bank 
likely to show that the company „f commerce, 
was rather less dependent for 


Kwicnvs 


Onts.de ,rr.:re« .. -.9.a^ appraisal to ensure successful 

Lo*n cap.ui m A 799 continuity in the future. 

lurr-. nt. demnii. etc., accouiuf ^ Jn-i.OM 


Acceptance*. CJ** 1 P7’.4M 

Ba‘an.c sh-.-ct ’'“lal .... 7S7SIS# 

Shuri-Mnn find- :nrlud<‘: Bnruh and 
oiher Oovcnun n rrcimry r^TTHm. 
and biU* a\art-J>lf for red.*:nu"j eriUt 
rnrai h.in«Js flOS.aSm. luv--m;ntn m- 
cliidc j.-. un:ic5 nf or guarani— -d bv the 
U.K. an>; oUicr covcntiuecj* i 


Progress by 
Camrex 


Midway fall 
at Caplan 
Profile 


Inti-resi 
Profit before tax 

Taxation 

7»Ai profit . 
Dividends 
R^jaioetl . . 


Sixmonti? 
1374-15 1/75-74 
£W0 Iflrt* 

Sit |VH 

ur im 
ssi 

111 ’ 129 
.’•I) 51 

ol Ki 
A4 rj 
27 54 
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BERWICK TIMPO 


The annual meeting of Camrex PROFIT before tax Caplan 
(Holdings) — paint manufacturers, profile Gronp >s £4".21G lower at 
corrosion engineers and eontrac- £292.508 for the slx months to 
tors— was t»lrt that for the four February 28, 197-i. 
months ended April 30. 1975. ___ iriri eh _-_ 

unaudited results showed group 

ssShiA* sat “ d *» *-»• ^ *■«*» 

Mr. J. D. Oakley, said results for For all the year 19.4, pre-tax 
this year were even more difficult gr®up- profit totalled 11.59m.. Oi. 
than usual to forecast but. bear- which £758,000 came in the first 
ing in mind tbe company's con- SLi months. • 

centration on low and medium Meeting Page -3 


Cask 

fioi .■movr-t iiocT 

Menem Ion 

Current as»> N 

Current |:,.bi]iiiei . . . . 

7. I vunviii assets 

r.i-h-r inv->i-. 

F!x»d assets* .... . . 

Tout net issca 

Pepusitoi • 

S:>arr and t-rvriis 


l.JU 


Jeavons 
second half 
downturn 


' Including 


fi TV* 

s w 

7s4 

9.u*-t 

<6 

fit.i 

Q.W5 

7 

•A<a 


T.VX.VBLE PROFITS of c!rj 
_ '77 engineering contractorj, etc., E. £. 
Jeavons aiid Cu. conlractcd j‘r>im 


£607.354 to £170.023 in the y ear if. 
7 .*m 3Iarch 31. 1973. after a ri-e ircu 


.--.ft:’ £218,000 to £263.000 in lhc a.T». 


?“l 


prenjjuin on aqu^iuon 


is being held at 1.5p net, absorb- 
ing £45,(100. . 


Medical Life 
Assurance 


half. 

Full year earnings are shown t*» 
he down from 102!p lo 8 In per2.ia 
share. The dividend lifted frera 
2J46p to 2.44p net with .s final r: 
1.69p. 

• Turnover rose from £4^3m. !'• 
£4 .63m. The tax charge v;-j 
£223^16 (£302.679). 


the 

and 


COMPANY NEWS IN BRIEF 


_ ' . The financial position of 

For the fufl year to August 31. Medical Sickness Annuitr 
1974, pre-tax profit was £618.429 Lire Assurance-' Society remains 
and dividends totallwi 4.02p. The extremely shone, despite the rise 
company makes office furniture in costs and the fall tn stock 
and expanded polystyrene. 


WATERFORD GLASS 

The Investment Bank of Ireland 
announces that the provisional 


Uaif rear 
1874-75 1977-74 

s i 

1.W6C2S 1.423.5-JS 

2*»L308 
132 360 

140. VX 

*5.900 


ANGLO SCOTTISH INVESTMENT 174.94* 'IX.XK- few 'U 533.W »C7.0n?l. Tnrnnver . .. 

TRUST— Interim dividend 0 .OtSSp isamei. availabl- CJ-.74U iEC,2)4'. mtcnm d: r i- Nre-ia* proflt 
Cmss revenue half-yi-ir t.> .".larch 31. dvnd. already knou-n 0.6 p >o^5d> net Tax 
197.%. IfilsaiPS i£E89,447 Vet revenue E3.7W iCl IW- N-t asBeis 14.37m. Ner profit .... 

b<i"urj tas nruds <£2el^79'. Taxation lU.Om. at *.'• l. 31. 1P74-. in>-luiUas roll OindrO'i 

iSfi.TM iXSOi-Vi. Net revenne £175304 dollar premium £t.i7m. <£0.63m.>. Net 

■ £131.011 1. Inlerlru dividend £174.724 asset valu^ p-j- “Vp share S9.4D <47.4pi. 

■ fl^tiO?.. Karnluc^ per Zap Ordinary FIVE OAKS INVESTMENTS— Turnover, 

share » 197J adinsred Tor cenversiorm 4 lx months to O-.i.vmher 31. 1974. £51B.f)>9 
».Mp Total a«cis at March 31. «£j00 3»I ■. Croup Irjdjruj profii X39.S70 

1075. ie«< i-urreor liahiiities- at market >141. K2> and ml n-nrai income £39.931 
value, including full dnllar premium or <£33.KM> maKins protii iM.501 ■ £75.1 16 1. 

721 per cent. >47 per cciu. • where apphe- Ch.urman pr -diets m preseat rircuim- 
able nsyCm. ■ September 30, 1974, stances profits for rear comparable with 

£17,50 5, HM>. Net avet value per 35p those of ]a>r year. 

Ordrnarr and - P ” share alter dednctjas KEYSTONE INVESTMENT CO.— Interim 
nn-ir charges a» par 42n >32pi. The dividend IJL5p isamn ''troas income six 
Hula-Currency Loan -tf SL’.S.I’ 9m. via months lo April 3D. 1975. 126* 422 i £237.104 1. 

reduced to 9ij.S.6.3m. in December. 1974. Pre-tax revenu" £221 j02» ifULW. leas tax. General eneineerc WaUcr c nn , 

BELGRAVE (BLACK HEATH) (fdrsers. £77.531 i£M.K»» lea vine £143.488 i£123.50P>. ®? nS 

macbiuisis. nut and bolt manufacturers! Net asset value per 30p share 123p ““ lj0 - , ‘ ,as SUnerea B neaviet 

—Results rear to January .TL 19T3 already m3ni JOSS of £36,440 in the half year 

known. Orunp tornocer £2.?m. iC.ITtn. >. LOWER DERAIL.. TIN DREDGING ended •'March 31, 1974, but there 
h'litd assets ft. 36m ifl JIm.i. Net assets BERKAO— InierUB dividend 30 cents InChns cfhre Bp«>n a rwnwrv 
riJSm. ■ 12.15m. >. Order books generally respect of year ended April 38. 1875. pay- “ 4 

remain at reasonable lev:is. says chair- able JtUr it. Board does ,jpt propose Preirnimaty accounts disclose a 


Walker Sons 
now trading 
profitably 


market values the chairman. Dr. entitlement to ](i per cent. On- 
Thomas Hunt said at ihe annual vertible Cumulative RedectmWe 
“eetin?- Preference shares in Waterford 

a-.™ Premium incomes for last year Glass allotted in respect of 501 
£££ increased by more than £400.000 per cent of the issued Ordinary 
174-1*1 to fSJim. Reversionary bonus capital (beinq mainly holdings 
mi .mu rates were maintained on all with- attributable to directors and iheir 
45.MD profit policies, and payment of associates where not retained by 
terminal bonuses has been re- them) has been placed with 
sumed. institutional investors. 


man. Meeting. Birmingham. July 1. at to recommend another dlrtdend In reapea . j-e rtip-ert 'f CSS fOr the -full year. 


^CANAoiAN AND foreign invest- ^spei^rV.turnm and BOLDERtt end- -H?anagemenf figtteea for the 
ME NT TRUST.— Ri.-aulu for year ro i textile, foortimar and general wtwle* first ■■five motrths of 1974-75 
March 51. 197a air-f?.riy roponed. Per- salem.— -Rrtnli^ for year’’ to January indicate a material • improvement 
ccmage dWrlbudon or portfolio of £7.S3m. 19. 1975 report rd Mar 10. -Fixed assets and return to DrofitahiHtv 
■ £9.47m.i show .quttios as follows: £471W ’ttt.WT,. net . current assets “ pmoiauimj. 

Capital stoods 11.5 ojraei. consumer 11.2m. i£96U 472«. Humate hoMIns com- in the year 1972-73, the last 
goods 30.4 1 37.6i. other groups 11.7 pany Is Anglo- African Finance, which published accounts there was a 

1 * T Per CTn ‘- Profit of £36.000. 


>15.9i. financial 1S.C i5S9i. commodities held 45.7 per ceni. 

S.fi fixed interest 9 >Ui, cash m January 18. 1973. Chairman- says 

deposit 14.1 >12.3 >. Current assets ibat turnover so far this year slightly The directors propose to chanee 

£109 137 >£35l.4i7i. Chairman says he Is lower than tin but ma/n trading period , hp n -' , n iv-TImT w , IaVv. 

confident d.rcciom will at least main- ro second bair MeePng. Abereonj ‘Rename 10 Walker bODS and Co. 

tain proposed- gross dividend of 3.S351P. Rooms. EC. on Jnne 33 at 1L4S a.m. lUJS.;. 

Meeting. 9 Risbopsgate. LC. on June ARTHUR WOOD AND SON (LONG- 
23 at ll.nn am. PORT)- > earthenware manufacturers > — 

CENTRAL LINE SECURITIES, (sub- Results 1074 reported May 14. Group fixed 
sldlarv of Lonrhoi — After lax £17.392 assets £217.321 i £203.068). Current assets 
i £77.0931 arnnp net profit year lo Sept. 30. £591.088 >£494.5061. liabilities £243.733 

l»74 £19.154 i£7.02S- transferred to (£209.782*. Companies are reasonably 

reserves. Asset? .'niDnjj.-d £1.45<n. placed for orders and sales for first four - 
f l.44m. •. Xet corr-ni a«s»is £e.3*>m. months or 1873 arc up 46 per cenL But 
r>.43m..>. Mecunc. .Siddlcrs - iiaU. Goner there are worrying signs ■ particularly 
Lan-'. E.C.. June -26 at 2 30 p.m. overscan, of growing resistance to bv- 

GLENMURRAT INVESTMENT TRUST creases in prices, says chairman. Meeting 
—Revenue six months April #), 1973 Stoke-on-Trent. June 18. dodo. 


Ciro profit 
halved 
to £46,000 


-SIM 


CWMBRAN NEWTOWN 

is vuisffas well as beautiful. 



Cwmbran is one of Britain’s 
most- successful industrial 
developments. Tn twenty-sis 
years, the New Town has 
solved most of the problems 
encountered by industry 
during 1 and after relocation. 
When you plan yonr move, 
Cwm b ran’s experience can be 
of real valne to you. 

Cwmbran is a Garden City set 
amid some of the loveliest 
countryside in Britain- 
little more than two hoars 


from London by M4, ninety 
minutes from Birmingham by 
M5/M50. We have 44,000 people, 
excellent houaing, schools 
and shops, and every amenity 
for work and leisure. 

Modern factories and offices * 
are available, and Cwmbran 
Development Corporation 
welcomes enquiries from 
industrialists wishing to 
expand in a pleasant area 
wi thin easy reach of London 
and the Midlands, with the 
assistance of Government 
grants. Please phone or use 
the coupon for ftill information. 


ABOUT 

Cwmbran 

GARDEN CITY OF WALES 


I ’Pltazep psi iv.fi. P. SfT.ic-;. ,V. 5 £-. if.iT., Gro rrsl Vcmucrr.Ctertbra*’. D*u lopmmt 
^ Corporation, Gicml doe:r. iMLCaKSre. Cvsmbrcn. Oi rent NP43U. Tel: CxwJnar. 67177 

| NAME 


posrrioM- 


I 


COMPAOT. 

-■JUJDRffiS- 




mij 


The second half oF 1974 has 
given rise to a loss of £8,639 for 
Ciro Holdings, retail and whole- 
sale jewellers. 


After the first half upsurge, this 
pulls back the year’s profit from 
£94, US to £46,365. 


For the fourth successive year 
there is no Ordinary dividend. 
After the Preference payment, 
earnings are given as 0.53p (L24p) 
before tax. 0.02p (0.61p) after tax. 
and 0.14p (0.5Sp) inclusive of 
extraordinary items. 

1974 1973 

£ I 

Tarrov#r 2.T1IJ.B77 2,212.399 

Prom before ure 46J65 04.11a 

■7^»tJun -34J8S 42.239 

Net profit 11.999 61J79 

Extroord. credits , . S.177 : *2.279 

Preference dividend ... iosoo 11^50 

•or which foreign £31A3S (£34.729) 

T Debug. 


R. Farnworth 
setback 


A downturn In the second halfl 
from £51.427 to £17^03, has re- 
duced pre-tax profits of Robert 
Farnworth. . manufacturers of 
warp knitted fabrics,- from 
£103,888 to £66,084 for the year 
ended Ip arch 29, 1975. 

New rates of depreciation re- 
sult in an Increase in the amount 
charged against profit for the cur- 
rent year only, of some £7,500, 
the directors state. 


■Stated earnings per lOp share 
are cut from 2.Sp to Lip and 
the dividend is down from 0.75p 
to 0J5p net No final payment is 
being made: 

1974-75 1973-74 

I ttr Bfr gr 1.758 .211 1,659,812 

Profit HjH it — 


1L2S5 a, 061 


Campbell & Isherwood Ltd 

r "T?$ Electrical and Mechanical Engineers 



ibi: Results for 


the year 1974 


i#3 (Left) Specialised control console 
manufactured for 
William Baird Services Ltd, 
for export to Sierra Leone. ■ 


The reorganisation and expansion re- 
ferred to last year is now proving bene- 
ficial and with the current order book 
it is hoped that thistrend will continue. 
It must, however, be borne in mmd 
that the current uncertain economic 
climate has to be taken into account 


when considering tha -future profit- 
ability of the Company. Your board ‘s 
confident that with due cara and 
attention ihe future of the Company 
can be viewed with optimism. 
—Flora the Annual Report 7374, 


Results at-a-glanca 

1374 - 

7373 


£ 

C ' 

Group Turnover 

4698,924 

. 3JJ8&* 

Profit before Tax 

353,703 

3340S 

Profit afterTax 

165.708 

74037 

Dividends 

27,720 

2 5346 

Retained Profit 

137,983 

rrtjsy 


You are Invited to write for acop? 
of this booklet. It details our services 
to industry. 

Founded in 1896, Campbell & Isherwood epessfefl 
-throughout tha whole field of electrical utmiatifog at 
home and abroad. Industrial projects; commercial end 
pubSc ja flM jp Q Si m arine installations^ automation ®<* 

■ control. Sr strategic branches throughout Britan 
provide on-lfto-GpatsGjvi ce. 

Head Office: PenpoHWorte-Hawtftome Rd-Bootfe 120613 

Tel : 051 -9224641 - Grams: 'Pressure* LhwflJOOl 

Branches a? CARD1FF-GUASGOW* PRESTON 
WALLSEND- STOCKTON AND LONDON 



And m association mth Campbell & Isherwood N.V. Belgium 


A. C. Cossor Limited 


announces that, following completion of its 
acquisition on 17th April 1975 of Greengate 
Cables Li m ited, a former subsidiary of Allied 
Polymer Group Limited, Mr. K. C. J. Hutton 
has been appointed Chairman of Greengate Cables 
Limited; new Directors are Mr. F. A. Nash, 

Mr. K. Miller; continuing Directors are Mr. K. A 
Fillmore (Managing), Mr. W. K. Lewis, Mr. L. 
Mole, Mr. C. D. Campbell, Mr: H. L. Fairbrother 
(Secretary) ; retiring Directors are Mr. G. A. 
Lemon,_SIr. A. E. O’Connor, Mr. E. Lee. Mr. R. S. 
Smith. . 

. . . A. C. Cossor Ltd.. 

65 Vincent Square, Westminster, London. 

* SWIP2NX 
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.l-r.-'i 2S1 proGt has almost ,, 

;I~; -i Ir / 0 - 500 - *Jer. higher mtere*-? 
j j?*."- fs cnaniM. and rapresenu a fuU ro 
.iil->-:i covery ro th«* 1973 teveL 
.lure " However, the second hilf mj r 

June 24 nor ho as mmfitahln u rh. 


JU 

Hji* 
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should hold up well 


James Neill drive to 


up 


33 




: ^RENT-YEA3t profits of skip- be assessed with certainly but it frem prior years. AfeonHngTy. Production of James Neffl 
■ ■ _ r® 1 **** availaSte Jofcdist nbuftra Holdlnw. SheffieW-bawd " band 

' '•■ «M°y? W are fu "' T? t ^ xat Bart- -Of -the ^>st is greater than was expected. tool engineering group had In- 

-,-. Rted to hold up . well, ■ says the arising from -past' service. ■ pro- - 

‘ jdnhan Lord Beeching. . rision ha®, .been made to permit 
In 1Pi4 the group had' out- the injection, of . £4 Jam, into the 


£roup . _ . 

uidingiy good trading expert- scheme over, the nest three years. 

. ce: this not only .continued and the company’s future annual 
?ht up. to the end of the year contributions will be. raised" by an 
it alio into the early, mouths, of additional. *f . per -cent, off gross - 

salaries: “The provision of £0.5m. 
i does feel that in 1975 dlEcul- in 1978 and the £2 tn. charged in 
are likely to Increase and be- extraordinary Items this year 
- * 'me' more widespread in the together- with the associated tax 
( ]| I dustry. “In particular, it is savings should adequately cover 


•k 


■ S ' S Upf»? 

• . r 'me‘ 


.ready apparent that’ 


shall this cash- Injection. 


Advance, at 

Buckley’s 

Brewery 


u Psij r 


At the .end .-of the year, dub- 1975. 



creased in the first five months of 
1975 but administrative problems' 
have caused sale's to be lower than 
•they would otherwise, have, been, 
Mr. J. Hugh Neill, chairman, said 
yestenfky. "' ' i 

It was unlikely that all the lost 
ground would be recovered by the 
end of June and as a result, profits 
-for the first half ■! would not be 
much higher than .'those for the' 
corresponding period of 1974, be 
the year ended March 29, added, 
profits : oT "Llanelli-based ' Speaking at the /annual meet- 

Mr. Neill stated that orders 
unexecuted would bfe carried 

— .- „ forward and he anticipated that 

... - *w*tionfc . British _«5£ e {y- For the first -six months' profits sales and profits in' the second 

•_. v Refit .this yW,...?^ou«h the ment SecurUres, jghwt deposits, bad risen from S259,f37 to £279,9»S. hair would depend mainly on 

t OU P \S not free from all the and c ith /camfi / U>.,J&S?tb. The fina2 rfividentJ / is e.^p^er. future order incatare-arid- fir the 

•!.. f certamiles .vWch affect, shop- (JE24--un.) and. evetfrafts -steed at 23p share, lifting the total from .present climate of. ..political and 
ig “ we a rr not -exposed in £3.78m. (£4.fllm.). *;_.*■ L ' O.S422p to OJlap net ' " eranoraic .uncertainty, this was 

Trading ifcofit f?r ' the .veer h- 

from Hei pointed out that it .was, 

Despite the troubled slate of of £5.1 5m. FW Ordinary stock — *-» ■•»»*»■» i« »»«•«» w-. rtpriring-^at bqSb^OT^mw- and 

,e world economy ki' 1974, -and some 19 per cent ‘ ■ 

■ repercussions on some forms .. Meeting, 105, Fen church Street. 

- shipping, group pre-tax profit EC - July -3; at. noon- Lord 
se from £13-87m. to £24. 72m. on Beeching will be retiring then for 
mm-er of £142.6®, as health reasons and will 

‘.ported on Mey is.' : wccepded to the chairmanship by 

Major changes contributing to S *1 

e advance ivaslbenear-doubtrag. 'Chairmans Statement P^ge 21 
trading profit, a n^m; Increase- See Lei " 


accounting for about 60 per cent, 
of total; sales. This, -with the 
■ marketing strength provided tty 
the wide product range, should 
enable'- the -group to - obtain' a 
larger market share. Mr. Neifi 
declared. . . .... 

Nefll " also reported yesterday 
that It had acquired Atlantic Saw 
Manufacturing, of Milford. Con- 
necticut for. an undisclosed price 
which, however, was said io ; be 
not. significant In relation to 
assets. 


Jjftivitie* wifi- continue to confer, authorisations. 


_ . _ are not exposed in n.78m. f£4.«lin.). . 

•_ase areas whjch are experienc- Barclays Nominees r Lombard 
? most difficulty , at present." Street) " including ' : &wdknaf*d improved To -1500 022 
rd Beeching states. - accounts, is the reared. holder « 7 p 5 r J^_ re ^A_ 1 f^ 0 - 022 

of C5.t5tn_ FW Ordfnanr Stock— preWDUSiy.. 


Staflex in 
Brazil 


investment ' income, and £2.Sm. . 

,;e in the associates' share ~ of - . 

- lich some flim.^tas a special T An7 ..A **«.. 

'sutebati- ■ LOW XaX 


helps New 


distributor level, which adversely 
affected order intake. “This is 
one important . reason - why we 
intend to get into and remain in 
the situation in' which we. can 
give good delivery to bur custo- 
_ . , mers. No distributor is likely to 

Staflex International, one of tbe become overstocked with products 
world's largest manufacturers of which he .can rely . upon to be 
interlinings Fot; the clothi.ng fn- readily available — and cyclical 

dustry. is setting up its seventh fluctuations. .in .our- order intake 
overseas manufacturing operation .would then he minimal." Mr. Neill 
in Sao Pan Co'. Frazil. told members. ■ 

In a joint venture with SA.- At home, the de-stocking pro* 
Industries Beupidas F Matarazzo. had taken place over the 

Siafiex is paying about £80.000 to Pasi six months, resuiting in a 
acquire a 30 per cent stake in a reduced order intake. This pro- 
new company 10 make interim- ress was now largely complete, 
inps. Siafiex machinery will be and a steady improvement could.- 

. .. ..... installed,- and Staflex employees be expected, Mr. NeiH told 

Mild, have been at least doubled in the year to March 31, 1975, 'vill help io tram Brazilian staff, members, 

h U. 'for legislation- . revenue of New 'Throgmorton . The interlining market in Brazil Increased production and a 

' At the end of 1974. Investments Trust dropped from -£1,253,726 j 0 is worth about £L5m. a year and lower level ol order intake meant 

>re ln the books at £24.52m. £1,020396 before “ abnormally the new- venture means that Sta- the : grbup could offer good 

!'• 21.27m.). Although market low " lax of £366329 compared is now represented in some delivery on an increasing number 
: lue showed a marked deieriora- with £393.875. w* countries. .of ■ products— al present goods 

>n on 1973 ihe effect was Earnings are shown, to ,be down • - 1 - 

shtoned to some extent by the from l.SSlp to ' 1.672p. 'i>er 25p 
oportion of liquid fund's de- ^hsre. The dividend fata? is 
■sited in the money market, pn 1.6afi2op net a^aitin i.7B375p. the 
‘/rich, high interest was earned, final pavment'being 03l25p. Total 
Agreement - -has now been cost of. dividends, is .£848,170 
ached about . a new pension (£701.980):. . ■ ' 
heme which conforms with The *:dtrectors sa^'the low tax 
idem standards and. require- charge."aris« from rjhe -'writing 


in-rerurring amOuhl.'' 

. .iy relaxing to past, years. 

'-The dividend is &12Xp f53268p). 

iis is covered' about ' 73 .times, 

. ys Lord Beeching, and' in the r-r* , 

•jht of results jebieved and the I UrOSUIOrtOlI 
pectations fop the future It , * 



TARMAC-jSS^ ion version rights in' respect of the 

?nts; the ultimate cost cannot back^ of certain ACT. .provisions th el offer bvwa? of ri ehtst o'ordW The outstanding stock wHl be 
— - : - ' ■■■ converted . into . .Ordinary 30p 


.icmoBi 

second: 

(Iminft 


$50,000,000 

Societe Financiere 
pour les Telecommunications 
et I’Electronique S.A, 

Guaranteed Floating Rate^ot«$ 1984 

unconditionally and itrci'ocab/v guaranteed as to 
payment oj principal, prenuttm. if ony , ond interest by. 


V» 


i- 




' SOtfETTA ^TNANZlARiA TEIJ^b^GA PS^'AZJQ^ ' ^ 
- a subsidiary oflstitulo per !a RrcwtrdrKirie ludostrSite" f - tRJ“) ' “ 




. In accordance with the lerms ol thfc Guaraniecd Flpating 
Rate Notes 1984 issued by Soci6i4 ETnancifcre pouir. les. 
Tpiecommunfcations et PElecironique S^A. and guaran- 
teed by STET - Society Finanriaria Telefonica per 
Aaioni’ibe rate of interest for the interest period frbxn 
9th June, 1975 to 8th December. 1975. has been &sed at 
the minnnuro coupon of $%, 


it j 1 ,.- v/r vuS] 


nary 


shares ^t^fSp/arcepSices hare shares as at July ^i or the basis 
been received Tn‘ respect of ? ^ f n a l’lif 'rf n r t 

TSfil f oq 4 C np f- 'mhi f Th«* £3.4fo DOW 17131 of rfOCK, 

remaining B242W have been sold JJS* su2? h ?iw!d^ *2 :l 'i?r h *'? 

Mn^rtiSh no'tire siting 
ceeos will be distributed to non- ou , .i!. *,;« rinw . w jti k. fi pni 

S f cS^'° lderS 35 *® OT w 10 stockholders in due courae- 


Setback at 
Triefus- 
scrip issue 

AFTER AN ins pror emeu t from 
£184306 to £164,958 in the first six 

months second half taxable pro- 
fits xrf-TrWus and Col dropped 
from £40L&ft7 to £229,679. leaving 
the total for 1974 down from 
£536,675 to £394337. 

- The net dividend Is effectively 
raised from 2,S56G32p to 2.572p 
and a 3-for-13 scrip issue is pro- 
posed! " " ' ‘ 

TSx' for the year takes £210.100 
<£2S0,S0fl). The company markers, 
processes and values diamonds. 

Hield Bros, 
in strong 
position 

Mr. R. H. Hield. chairman of 
yorsted-- cloth manufacturers, 
spinners, dyers. eic„ -‘ --Hield 
Brothers, says In hia annual 
statement that the group' is in 
a strong position to "take advan- 
tage 'pf any up-turn \ in world 
trade. -and at present Is' striving 
to expand exports even further. 

Mr. Hield recards the future 
with' -- ‘“very •- mixed •/ feel/nfis." 
Towards ihe end or ihe year 
under review ihe flow, of ortjers 
improved - and this trend ’ con- 
tinues. he te’ls members. But 
textile margin* are under pres- 
sure and the industry's competi- 


tive position in world-wide 
■markets Svill *be eroded if the 
rate of inflation within the L'.K, 
is not controlled." he warn*. 

As reported on May 16. taxable 
profits for the year to April 6. 
1973 were' £694,640 against £dfi7.4S!) 
'after £331.000 (Q90.00D) for 

the : fir.*it half. The dividend is 
the- maximum permitted 0.745p 
l0.6S3pi net- ' '* '' 

.- During the yew there was -a 
/further increase. of some £375.000 
in stock .in line wit turnover— up 
from £6. 75m. to £7.61 m. Extended 
facihttes - were . agreed . with 
bankers and '.ioOU.OUO- or-, short - 
terra borrowing converted into a 
loan repayable over five years. 
Subsequently, tax liabilities, due 
January .1. U'75 of £35(1,0110 were 

deferred by the into Finance Act. 
and. as a result of these and other 
pdjiisumm is' -liquid funds in- 
creased by £8)0,000. 

•The group has made further 
purchases of land adjacent id 
Bripgeila. Mills. A year ago the 

directors were preparing detailed 
plans for its development ind 
they . hoped by the end of the year 
to be in a position io report in 
greater detail about the project, 
bi view of the current recession 
this scheme has -been deferred. 

The value of goods' directly 
exported by the company was 
£4.S3m. compared with £4.28ni.,in 
■'1973-74. distributed as follows: 
Europe {1.09m, (£ 1.09m.), Western 
Asia Xl.TSni. (£l-t2m.). Pacific 
Basin " £l i9m. (£lm.). -others 
£0 78m. (£0^5m.). 

At Aprir 6. 1973 Illingworth 
Morris and Co. and Mr. I. Ostrer 
were interested in 3^79.300 
Ordinary unit?— 21.58 per cent. 
Meeting, Bradford bn June .20 at 
noon. 


TAN SAD 
CHAIR 

Tan-Sad . _ Chair (7931 ). . which 
makes office chair* and furiiffnre. 
and- is 9 wholly-owned, subsidiary 
of A very said yesterday it h?rf 
no connection with Tan-Rad 
Hnidjmrs. whose sharp quotation 
was - suspended on Wednesday 
after the- -appointment -of- a 
receiver ro its Tan-Sad AHwin 
subsidiary. The latter concern is 
a manufacturer of prams: and 
toys. 


iV' -. '■ EBES 

-S0CIETE5 REUNIES.D’ENERGIB DU BASSIN 
. ■ '■> ' ' DEL’ESCMJTSA. 

Fqfnts from tbe Directors" Report 
for t^e y«u: eaded 344 December 1974 

-■ ’iTbe Compaay's total electricity sales .to' ail classes of 
consumers rose in 1874 by 5.6% over the 1873 total. Growth 
in sales to industry was adversely effected by the economic 
slow-down, the effects of which were particularly felt in tbe 
ftnal'two months of thg year. 

Capital expenditure m 1974 amounted in all to B.Fr.5i966 
iniliion. The -Abel and Tihange nuclear power stations are 
undergoing final trials before coming into service during 1975. 
and at the conventional- Genk-Langerlo station the first 300 Jtftv 
set ts being cammissioaed: in ail of these EBES has an 
interest! 

The vear's financial results have made it possible for tbe 
Board of ‘Directors to propuse payment In respect of the year 
1974 of an unchanged dividend net of withholding tax (“ pre* 
com pie mobmer'*)' oh 

( B.Fr. 161 on each of .the - Company's 9^10.000 shares. 

T - BVTrtACTS from the accounts 


PROFIT & LOSS ACCOUNT 



for the year ending 31st December 

1974 

1973 

. 

(B-Fr.'OOO) 

{B.Fr.0001 

Kl-i operating revenue 

1460.461 

1.401130 

(after charring depreciation of 

fixed assets) 

1.642,424 

l.tii;^7S 

Income from investments after 

deducting withholding tax 

1,666.3 <r 

1.421,719 

Net profit after taxation 

1.967.412 

1.T1S.603 

Dividends, including withholding tax 

1653.513 

1.608,161 

BALANCE SHEET 



.as at 31st December 



Fixed assets 

31.577,832 

2S.065.517 

.Current assets.. 

8.455.893 

73158,751 

IhU legible assets 

215.232 

62,565 


40^148.957 

35.3S6.SSS 

3hare capital .-- - 

13.762.500 

13.762.500 

Reserves 

5.458432 

5.120.982 

1 

193120.732 

18.S83.4S2 

Long-term loans : 

15.5S8.724 

12.058.521 

Cyrrent -liabilities ...,1 

5.439.501 

4.444.S30 


-KU4S.957 

35.3S6.833 


.- ' The ahove-paentioned dividend of B.Fr.lHi is now’ payable 
against presentation of Coupon ,-Nn, 30. Coupons should be 
lodged at the offices of Banque Beige Limited. 16 St. Helen's 
Place. London EC3A 6BT- for payment at- the current rate of 
exchange. 

J . ! Copies of the full Report and Account.-- for 1974, in French, 
are obtainable from the some .address. A rdsumi in Fn^iuh 
ir ill shortly be aroilablc a I. 10. 


SIMON 

ENGINEERING 

Simon E: 


announces 


LONSDALE 
UNIVERSAL 

nmneenna announces fh iTSS* 
th=it. in connection ^Tihihe recent JjJg" of r?^SIw P 
rizhts i^iup 3 Tvi 414 chare* 101 Convertible t-nsecured Loan 

ner cent.) proririonaliy al Jolted eom-ert^hlliD* SSj 

were accepted. . The- 'balance has a'^-Vi 

been sold fnr the- Benefit of 22l ,, ? a J3i. sllar *- dunn r Apr ^ 
entitled holders ■ • 19 ‘ a - The remauwng out 

noiner*. sdanding is now £172.911. As I 

result- the issued Ordinary eapiifll 
is increased to £1,480,595. 



RICHARDS & 
WALONGTON 

Id respect of the rights issue by 
Richards and. Wallinti n q Iodus 


BRITTAINS 

The Stock Exchange has granted 


f 5 r i-^L 0nIi ^' 5ftares 


of the totan; bare been taken up. 6 f BriPte. . 

Those aha res :riot taken: up hare feued credited fully pah. 

holders of £790 nominal oC 74 per 
net proceeds vlH hgnismouted to cent. Convertible Unsecured- Loab 

4«dtnary ; holder® Hitrtied stock 1979-SI^ and -C-205- nominal 

■ '■ ri tot.' riicrriiiNT of 10 i Conv«*tible deben 

LLIVc. -t>Ifi»JOUNT • . ture stock 1991-96, who exercised 
Application • list* .-.for: ihe oner conversion rights on May 20. 
for sale of. 10.63m. Ordinary *20p ■>.- 

shares ; *t 48p per share in Clive CHARTER TRUST 
Discount dosed oversubscribed. . 0*^ Trust, and Agency an 
nirp • ’ nou'nce* that 'as a- result of the 

■ Dl '- V convereion settlement on Jun^ 2 

British Insulated Callender's 1975. £14.357 of 4i per cent' Con 
Cables announces that final con- wrtible L-nrecured Loan Stock 
versions made as at May Jt in 1990/95 from a total, amount 
respect of tbe 61 per cent, con- issue of £2,303.500 has been lodged 
vectible unsecured Loan.-ptock for conversion into 22,971 Drdi 
1988-03 bring the total stock cob- jiary Stock uoiTs of 23p ■ 
verted to approximately 98 per Ordinary rtock certificates %nd 
cent of the original issue of fractional entitlements -arising 
£30.553.475. The' company has from the conversion trill 
decided to exercise compulsory _pi>sted..tp. holders on June 27 


be 


Rcsultsi ||| 
mo v^" 





(HOLDINGS) LIMITED 

i^ProfitSy turnover and 
wM at an all-time 

Alex G, Cameron, Chairman 

■ The ye^r 1974 w$s one of fecords.-Tumover rose 2 8 % from 
. £12 million tq £1 5.5 miilion find pretax profits g.ra.8^.6% up at _ 
.£1.5 million. Exports also showed a substantial increase with a 
figureof C4.f ' million against £2.7 million in 1 973- A Second interim 
dividend Of i .43pper share makesa total 0^.77 p'fofthe year rr the . 
tnawraum permitted. • - - . 

m • These results were ach]$y^djn spft4 of £ he lb ree day week widths inclement Weather in the autumn which affected 
: ■ the Contracting Mmp^rriesirerfbrmflnce. * ^ - 


' Plans are already in 
ieturn. 




-term 
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give a good account ofrtself. 

- -■ 


Comparative figures £ r 00O' 
Turnover -' : - ' " 

1974 

15,462 

1973:’ 
• ■ 12,098'^ 

Profit beforetaxation 


----- : 79fr: 

Profit after taxation. 

■si 

’• * 407 

Earnings per share 

887p 

5.27p 

Net dividend pershare 

2.77P 

= 2-S155p 


Net assets per share’ 


61.36p 


56.1 6p 


QroupGosts £T)Q{> - 

.Sauries and 1 
. wages of all employees 


1374: 

6,157. 


“1973 

5,095 


Qltws dividend inclusive of ACT. 


276- 


Salaries and wages to net profit, 

‘ before their deduction 80."4% 86.5% 


■Percentage of gros? dividend to 
V- ; salaries and wages 


5.1% 


5.4% 


1 6 For tbefourmorvdTs wded ^OthApril, 

25 per cent anicj profits iri^ excess f 500,0001?? ’ 


5*2 ik'C' 

Tfim' 

#«mv. . 

CAMREX 


C Qpies of the Annual Report end 
Accounts can be obtained from - 
The SecreteiYXimKX House; 
Tatham Street Sunderland. ■ ‘ 





MSnuf act urersof specialised 
surface coatings. World-wide- • 
corrosion eng i neers-end — ? — — 

contractors. — : - 1— 



BARCLAYS 

Internationa) 


Barclays Bank international Limited 
and its subsidiaries 


interim report for the half-year ended 31st March 1975 


i -i* * ; ’ • ■ • 1 

4 "i." . - ■ • ■ . 

Barclays Bank International Limited announces that the unaudited Group profit figures 
for the 6 months ended 31 stMerch last and ihq comparative figures for the corresponding 
previous period are as follows;- :,- •- . • .* 

• ••' ■ 1976 1974 

■ w 1 £000s £000s 

Less: 

'G ro lip profit before^ tax (including^shaEeof -. • 

- profits less tosses of essociated companies)- 
Taxation (including oversees taxation of 
£14,726.000 (-7974 £1 2,806,000], : ■ 

31,525 . 

15,436 

28.549 

13,859 

• .-Less; 

Profit attributable to outside'shareholdars in 
subsidiaries 

36,099 

2.848 

74,690 

2.570 

: . Add: 

Extraordinary items (Group proportion after 
taxation and interests of outside shareholders) 

13,241 

539 

12,120 

5.710 

. 

Profit attributable to members of the Bank 

13,780 

17,830 


Notes 


£• •* ■■ 1 ■« 


1 Tha Bank is a wholly owned subsidiary of Barclays 
Bank Limited but has its own quoted unsecured loan 
capital. 

2 Extraordinary hams for 1 975 include losses on tha 
realignment of exchange rates and surpluses 
arising on The dispoear of trade Investments, the 
transfer of. part of the.Bankfs business to an overseas 

'■■■’■ 'subsidiary arid paifblthe Group's'ftpldings in 
certain subsidiary companies. 

3 - In accordance with Group practice the goodwill 
arising or* tha -acquisition^)! subsidiaries amounting 

to £1,224,000 has been charged direct to reserves. 

A transfer to minority intBN&is of £4.1 B4.000 arising 
from a public share issue by a subsidiary company has 
J~ ] been made ftorriTeserves. ' • 1 v " ' -' 

I ... 4... A first imerinidividend of £535.000 (equivalent gross 
£800^100} in respect of the yea; .ending 30th. 
'September 1 975 was declared and paid oh 27th 
March 1975. 


Statement of accounts, 31st March 1975 




The Group 

The Bank 


Note - 

£0008 

£000s 

Ciirrap^ Assets 

Tash and balances with other hanks. ' 

. - i Shortterm funds 

417,336 

1,081,662 

62.757 

592,841 

■ - ' :W- V '- .- ;i 

- -Total liquid assets' i; . - - 

2 Investments \- 

3 Advances arid other accounts . -- f 

1 ,498,998 
477,155 
' 4.665,320 

655^98 

115^30 

2.725,064 

Fixod Assel?s - : - •'“* 

- ' ’ . investment^ in associated companies and in 

traBe investments 
. Investments in-subsfdiarfes .--- 
- > - Premises and equipment--- 

6.641.473 

36.373 

.. 128,887 

3,495,992 

28,480 

'116.448 

48.847 


-Customers' liabilfty on acceptances. 

' guarantees and indemnities '■ * - 

; 6,806.733 

1.071.456 

3i689.767 

521,060 


• • •. • - - • • - - • - y 

7,878,189 

4^21-0,827 

Capital " 

■ r 4. .Ordinary stock 

• Reserves - . .. , . 

130.000 
. . 139.456 

130.000 

93,071 


Stockholders’ funds ' 

Outsid^iriterests in subeidiariea' " 

269,450 
- 39,874 

' 223,071 

’ ■ . " Sr*' ■ ■' . ■ 

... Loan capital- 

' 309*330 
34,399- 

223,071 

32,983 

Currant Liabilities' 

- Capital resources 

Current deposit jand other accounts . 

343,729 
, 6.463,004 

256,054 

3.433,713 

--V.- ■ . . 

" ... i > ■ . 

Liability on acceptances, guarantees and 
indemnities • 

' 6,806,733 

1,071,456 

3,689,767 

521.060 

. T 

..... . . . ’ ‘ ' 

7,878,189 

4.210,827 

Notes - ' 

’1 Short term funds include: - ; • ■ 




British and other go vemment treasury bills • 7 93,79 1 

*■ Bijte-availabft^ftH- rsdiscoum sritb central banks ■ “ * " 108,466 
-2 "Kivestmeiffe inchjde'eecuritiM-of-br giiaremeed by “ ' '•* - ' ■ 

. the United. Kingdom and other governments 351 .335 

j" $ Advance^ and other accounts include trade bills 1 78,058 

. , ■ Capital authorised : 130.000,000 ordinary shares 

' of £1 each. Ail ih eerdin ary shares have been issued 
• • as fully ; paicUrid bave^ been converted into stock ' 

6 The close company provisions of, the Income and 
Corporation Taxes Act 1 970^doHot apply to the 
. company -v • 

J. F. 0. GIBSON, Chief Accountant, London. 22nd May 1975" 


. 32,389 
1 6,023 

11 0.291 
121.829 


BARCLAYS BANK INTERNATIONAL LIMITED; ■HEADtdfflOE.i 54 LOMBARD STREET, LONDON EC3P 3AH 
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Deterioration in debt 
position at CFP 


BY RUPERT CORNWELL 

IV SPITE of a rise of some 70 
per cent, in net income last year. 
France's largest oil concern, the 
Compagnie Francaise des 
Petroles (Total » group, to-day 
reported a sharp deterioration in 
its overall debt position in 197*1 — 
thanks to the failure of domestic 
oil product increase* tn keep pace 
with the rising cost of crude. 

Group net earnings last year 
reached Frs.l.75bn.~ compared 
with Frs.l.lbn. in 1973, of which 
CFP’s share represented 
Frs.l.4hn. (Frs.SSWm.). Cash flow- 
rose by 54 per cent to Frs.4.1bn. 
from Frs.2.6bn. However, as the 
irroup was quick to point out to- 
day. these apparently healthy 
figures mask disturbing trends. 

The method of inventory 

evaluation i“FIFO" or first in 
first outi coupled with changes 
last year in product selling prices 
led to increases in both cash flow 
and net income of Frs.l.65bn. and 
Frs.IJibn. respectively at group 
level. In the meantime the climb 
in the value of stocks between 
December 1973 and December 
1974 was Fr5-3bn 

The implication, as CFP 
emphasised, is that the legal and 
operational obligation to renew 
stocks at the new higher cash 
price of crude cot only absorbed 
overall profit hut forced the 
group to resort to credit mnre 
extensively for its internal financ- 
ing programme. 

Last year total financing re- 
quirements came to Frs.7.1bn. of 
which only 53 per cent. — or 
Frs.3jSbn.— <ould be covered 
from CFP's own resources. The 
remainder had to be met at the 
cost of worsening its aggregate 
debt position. 

In fact the difficulties of CFP 
are those of the entire French- 
based oil industry. Like the 
domestic subsidiaries of both BP 
and Exxon, it argues that only 
increases on the authorised 
French market orices of refined 


petroleum products can improve 
its situation. 

The decision earlier this week 
bv the French Finance Ministry 
tn cut certain product prices by 
between 2 and 7 per cent, has 
thus been received with predict- 
able frostiness by the companies. 

Against this background the 
staggering jumps in other areas 
of the balance sheet lose much 
of their relevance. Thanks to 


PARIS, June S. 

the success of OPEC iu raising 

oil prices, turnover leapt by 13S 
per cent, to Frs.42.Sbn. (£4:4bnt, 
making CFP by far and away 
the largest French company in 
terms of sales. But investments 
rose only from Frs.2.5bn. to 
Frs.4.1bo.. and this largely re- 
flects acquisitions of new com- 
panies during 1974, most notably 
i ho Hutchinson-Mapa rubber 
group. 


Thomson-CSF signs 
Northern Electric deal 


BY CHRISTOPHER LORENZ 

A NEW competitor emerged 
yesterday on the French and 
world market for telephone 
exchanges, when Thomson-CSF 
— part of the French Thomson- 
Brandt group-announced that 
its licensing dea] with Canada's 
Northern Electric has now been 
signed. 

The agreement gives Thomson 
a licence to make the Canadian 
SP 1. computer-controlled 
exchange, in France and distri- 
bute it throughout the world, 
except in North America and 
Japan. Since the world market 
for analogue. SPC exchanges are 
growing rapidly. Thomson could 
become a significant force out- 
side France, though competition 
frmn TTT. Ericsson. Siemens. 
GTE and the Japanese is strong 

One factor is that ITT is not 
considered bv some members of 
the French Government to be an 
indigenous company, in spite o' 
its leading position on the 
French market, and since C1T- 
Alcatel does not have an 
analogue. SPC system to offer. 
Thomson could receive official 
export backing. 


The prime purpose of the deal 
is to give Thomson entry to the I 
lucrative French market for! 
public telecommunications equip- 
ment. which has just been given 
a' Frs.4.2bn. boo-t by a two- 
year supplementary “ reflation ’* 
budget As reported on 
May 29. Thomson says it was 
actively encouraged hy the 
F-«*nch Government in Northern 
Electric's direction. 

The French Government has 
decided to liberalise the public 
telecommunications market and 
has declared its intention of 
allowing foreign companies to 
supply for the first time. But it 
is significant that the SP l deal 
is a licensing agreement, mak- 
ing Ttf-mson the supplier to the 
Post Office, whereas its new pact 
with Northern on exchanges for 
the private market goes further, ! 
civinc Nnrthem a substantial! 
minority holding in a joint opera- 
tion. 

The new agreement also gives 
Thomson access to Northern’s 
distribution system for its pro- 
ducts in North America. 


Metallgesellschaft sales drop 


BY GUY HAWTIN 

METALLGESELLSCHAFT. the 
' metals, engineering and trans- 
. port concern, has reported an 8.9 
. per cent, decline in turnover 
during the firs! half of 1974/75 
Shareholders have been told in 
a circular that group turnover, 
which reached DM2.9fihn. in the 
first six months of 1973/74, had 
fallen tn just under DM2.7tm. in 
the same period of the current 
-business year. 

. The fall-off was registered 
entirely in the domestic turnover 
of the Frankfurt-based group. 
""Overseas sales showed an in- 
*4jrea$e. Domestic turnover at 
TJprMl.Sbn. was 14.9 per cenL off 
jEOmpared with the more than 
"DM2.1bn. recorded in the firs! 
half of 1973/74 while overseas 
turnover totalled D:\I906m.. 5.8 
per cent, up on ihe DMS56m. re- 
ported in the same period of the 
previous year. 

Shareholders are told that per- 
formance in various divisions 


varied widely. For instance, in 
both volume and price terms, it 
was a full 21 per cent, off in the 
metal business sector, compared 
with a heavy 22 per cenL growth 
Id the plant construction area. 

Naturally, for Metallgesell- 
schaft. the declines are the vir- 
tually unavoidable consequences 
of the poor economic situation 
and falling metal' prices. In 
D-mark terms the prices of the 
various melals in which the con- 
cern is interested declined by 
between 20 and 60 per cent, on 
the London Metal Exchange. 
There were also falls in the 
prices of chemicals, chemical raw 
materials and aluminium. 

Over the past 1*2 months, the 
moup's workforce has .been 
trimmed from 2S.414 at the end 
of April 1974. to 27 4«S by the 
same date this year. But despite 
this, there has been a 5.3 per 
cent, increase in personnel costs 
from DM422 m. to DM445in. 


FRANKFURT. June 5. 

The order situation in most of 
the groups divisions had been 
affected by the recession in the 
Federal Republic and the weak 
world market situation. Particu- 
larly hit are metal processing 
sectors and the chemical produc- 
tion sectors. Orders, however, in 
the plant construction sector 
were developing well, particularly 
in overseas markets. 

As far as earnings were con- 
cerned. these had. of course, 
been bit by the poor economic 
situation said the circular Capa- 
city was underutilised in metals 
production. processing and 
chemicals. There had been par 
ticuiarly heavy losses in the 
Aluminium sector. There was 
stiJI no sign of an upswing in 
sight and. despile the healthy 
development in the plant con- 
struction sector, and transport 
there was no prospect of equal- 
ling 1973/74's results 


This announcement appears as a matter of record only 


New credit 
lines 

for EGAM 

By Tony Robinson 

ROME. June 5. 

THE ECONOMIC and financial 
situation at EGAM, tbe state 
holding company for mining 
and raetaHui^gical activities, 
bag suffered considerably from 
the fonr months of virtual 
paralysis which have resulted 
from the political investigation 
into EGAflTs purchase of a 
one-third stake in the Genoa 
shipping insurance and news- 
paper group Villain e Fassio. 
The financial situation has 
also been affected by the 
refusal of Treasury Minister 
Emilio Colombo to pay oat the 
Lire30bn. 1974 instalment of 
EGAM’s capita] endowment 
fund until this and other ques- 
tions concerning are 

cleared up. Cash flow hr# also 
been affected by tbe general 
recession which has particu- 
larly bard hit the sectors in 
which EGAM is active. 

Coder these circumstances 
Sig. Antonio Bisaglla, Minister 
of Stale Shareholdings, has 
announced the Government’s 
willingness for EGAM to open 
new credit lines with the 
hanks believed to he 
equivalent to the LSObn. of 
the capita] endowment. At 
the same time, however, the 
State Shareholdings Ministry 
confirmed unofficially that 
Minister Bisaglla had asked 
EGAM chairman Mario 
Elnaudi to resign. This has 
since been denied by Sig. 
Einandi and an EGAM spokes- 
man added that he has no 
intention of offering his 
resignation, either. 

According - to. political 
sources Sig, Bisaglia wants 
Sig. Einaudi to resign hot, 
after contacts with his own 
Christian Democrat Party, he 
found willingness to sack 
Sig. Einaudi linked to a 
refusal to accept another man 
linked to the Doroteo faction 
of the CD party in bis place. 

In this way it looks as 
though inability to agree on 
a successor to Sig. Einaudi is 
rhe major obstacle to that 
shakeout at Ihe top of EGAM 
which was demanded follow- 
ing a Parliamentary inquiry 
last month. This examined 
th* resu!t« of an independent 
audit of Villain e Fassio and 
found that EGAM had paid 
above th*> market prices and 
asset value for a 33 per cent, 
stake. The audit conceded 
however that the price was 
close to market level* taking 
into account of option to 
take a majority stake. How- 
ever both the pre-payment 
hy EGAM of the majority 
stake and the fact that this 
stake was arranged without 
prior official approval from tbe 
Stale Shareholdings Ministry 
as required by law reinforced 
political demands for the 
removal or Sig. Einaudi. The 
EGAM affair has become a 
svinHo* of nartv dis- 

tortions — to the operations 
or state-controlled industries 
in Italy. 


May. 1975 



ufinance 


Alufinance and T rade Ltd 


incorporated in Jersey, Channel Islands 


Participants 


This credit has been 
arranged by 

S. G. Warburg & Co. Ltd. 

and is provided by 


Swiss Aluminium Ltd. 

Aluminium Pechiney SA 
Vereinigte Aluminium-Werks AG 
The British Aluminium Company Ltd. 

'A/S Ardal og Sunndal Verk 
Holland Aluminium. BV 
Alumetal SpA 

Vereinigte Metallwerke Ranshofen-Bemdorf AG 
Granges Aluminium AB ’ 

Gebr. Giulini GmbH 


$73,450,000 

Medium term revolving credit 


Credit Lyonnais 

Credit Suisse 

Societe Generate 

Amsterdam- Rotterdam Bank NV 

Bank in Liechtenstein AG 

Bank of New South Wales. London' 

Barique Beige Ltd. 

for iioelf. Barque Generate du Luxembourg S.A. and 
Compagnia de Gesnon er de Bonque Gonet SA. 

Creditanstalt-Bankverein 
Commerzbank International SA 
Deutsche Genossenschaftskasse 
Girozentrale und Bank der osterreichischen 
Sparkassen Aktiengesellschaft 
London & Continental Bankers Ltd. 
Mercur-Bank S.A. 

The Philadelphia National Bank 
Scandinavian Bank Limited 
S. G. Warburg & Co. Ltd. 

Westdeutsche Landesbank Girozentrale 


Venezuela may modify oil 
nationalisation plans 


BY HUGH O’SHAUGHNflSSY 

VENEZUELA may modify ita 
cash demands on the foreign oil 
companies which are about to 
be nationalised. The companies 
are committed to deposit 10 per 
cent of their gross investment 
In Venezuela in a guarantee fund 
on which the Government can 
draw if it considers the assets 
tbe companies return to it are 
I not in a due state of order. 

Under the terms of tbe oil 
reversion bill as it stands, tbe 
companies were virtually obliged, 
to lodge a cash guarantee which 
in the case of the Com pallia Shell 
de Venezuela, the second largest 
foreign operator in the country 
after Creole, the Exxon sub- 
sidiary, meant an ouUay of some 
£75m. 

Under an amendment to tbe 
I bill suggested by the mining 
commission of the Chamber of 
Deputies the companies are given 
an additional 30 days to deposit 
their guarantee, in addition, the 
companies would be allowed to 
use for their deposit the Govern- 
ment bonds that they are to re- 
ceive as compensation for their 
liquidated holdings. 

A further suggested modifica- 
tion to the oil reversion bill is 
that approval would be given to 
the establishment of joint 
ventures between the new 
government oil companies and 
private concerns and the 
signature of contracts with 
private companies aimed at 
exploiting and selling the 
country's heavy crudes, includ- 
ing those in the Orinoco Tar Belt 
Also approved would be the 
establishment of multinational ' 
companies with Venezuelan 
participation. 

The mining commission stipu- 
lates that agreements with 
private concerns should have a 
duration of no more than -15 
years, that in no rase should the 
government be in a minority 


position and that all such agree- 
ments; should receive congres- 
sional approval. 

The suggested amendments 
which are about to be debated 
in Congress fix much clearer 
boundaries between tbe terri- 
tories allotted to the private and 
public sector. 

Meanwhile Creole has signed a 
revolving credit agreement with 
fouT U.S. hanks for up to S200m. 
secured on sales oF crude oil and 
petroleum products. The cash 
would b e used for “ various 
operating cash requirements " in 
Venezuela. " 

Joseph Mann adds from 
Caracas: The Government's 
foreign investment supervisor 
said to-day that Venezuela is 
studying some 300 applications 


from foreign companies or indivi- 
duals who want to do business 
in Venezuela despite the coun- 
try's strict application of Andean 
Pact controls on this type of 
investment. 

Rafael Soto Alvarez \ ene- 
zuela's Superintendent of Foreign 
Investments. said that the 
number of companies inierestec 
in investing here indicates tna» 
Andean pact regulation? have no? 
put Venezuela out of the market 
for foreign investors, as has been 
predicted in the Press. 

Soto Alvarez did r.ot give any 
details as to the amount investors 
wanted to place in Venezuela, nor; 
did he supply any hints as to 
where the investors came from Gr , 
what types of businesses they; 
intended to start here. 


Jamaica raises $38m. 


FINANCIAL TIMES REPORTER 

A S38m. five-year loan has 
been arrandged for the Govern- 
ment of Jamaica under the lead 
management of First Cbacago 
Merchant Bank (Jamaica). 
Other manager.! to the loan are 
Citicorp International Batik, 
Royal Bank of Canada, Banco 
Real, and Popular Espsaol. 

The funds have been provided 
by a syndicate of 20 inter- 
national banks and the terms 
of the loan will be five years. 
The loan will be used, for capital 
expenditures in agricultural and 
forestry development, expansion 
of international airports, con- 
struction and improvement of 
arterial and secondary roads, 
domestic water applies and 
other public works. This financ- 
ing will complement other funds 
provided by the World Bank, 


ATT), and the Inter American; 
Development Bank. \ 

* i 

The Long-Term Credit Bank , 
of Japan, the second largest of - 
the country's long-term credit [ 
banks, is issuing S25m. of five- ; 
year notes. The notes are 
expected to carry a coupon uf ] 
9 per cenL. with the price to ; 
be fixed according to market . 
conditions. 

+ 

Nippon Telegraph and i 
Telephone’s DMlOOm. 8 25 per ;, 
cent, seven-year loan was priced; 
at 99 per cent.. Deutsche Bank ! 
AG said as lead manager. ' 

4- 

Comalco's DM5ftm. 9} per cenL | 
seven-year private placement at , 
par. was fully placed, Deutsche 
■Rank said. 

Reuter 


Robeco portfolio changes 


BY MICHAEL VAN OS 

ROBECO. the big Dutch-based 
investment fund, said in its firs! 
interim report that Its net as*ef 
value per share had increased to 
F!s 173 from Fls.141 in tbe 
oeriod January I. 1975-May 1. 
1975. The period had been 
characterised by investors' 
increasing confidence in an 
economic recovery and the 
renewed interest in shares was 
partly the result of less attractive 
interest rates for bonds. 

The report said that the net 
asset value per share increase 
represented a rise of over 26 
per cenL. takinethe 31 per cent 
stock dividend into account The 
reenverv bad amounted tn more 
than 35 oer cent, since the low 
of last October. 

In its report, published in 
Rotterdam to-dav. Eurooe's lead- 
me Fund add^d that due to the 
rnnrinued demand for tb? 
Rnheco shares, the Issued share 
canital rose by more than 
7^n.(K)0 shares — including 
3=50.000 shares resulting From the 
stock dividend — in the first four 
months of this year. On Mav 1. 
the fund's to f a] net assets 
exceeded FTO.Phn. (FlsJt.77bn.. 
December 31, 1074). 


Robeco said that in 
anticipation of share price rises, 
it was almost fully invested at 
the start of the year, a policy 
that bad largely been continued 
in the first interim period. 

Interest in the U.S declined 
somewhat as a result of the 
depreciation of the dollar in 
terms of the Dutch Guilder. How- 
ever, the currency risk of this 
portfolio had been covered by 
forward exchange transactions to 
an amount of more than FIs.7O0m. 

Of the favourable outcome of 
the transactions, amounting to 
■ Fls.69nL. • over Fls.45m. was 
invested in the U.S. and Canada. 
AT4he time of writing the report, 
forward exchange transactions, 
were no longer taking place. 

Robeco. said that a limited 
number, of changes had taken 
place in its European holdings 
In this area, basically as in the 
UJ3.. there had been a decline 
of economic activity, rising un- 
employment and falling interest 
ratea—hut also the expectation 
that the recession will soon be 
at its lowest point as a result 
of the stimulating measures 
taken by the various govern- 
ments. 


AMSTERDAM. June 5. 

In Germany, the fund had sold 
long-term bonds — these had been 
purchased as a hedge against the 
unfavourable economic tide — 
and the proceeds were invested 
in a number of strong German 
companies, including Banks. 
Robeco had invested in a num- 
ber of Dutch companies with 
attractive prospects, to take ad- 
vantage of the low price levels 
here. There had been some 
switches in France. 

Turning to its British activities, 
Robeco said in its interim report 
that • British investors — who 
generally had large sums of cash 
available-^h ad realised that they 
were “ fenced in " in Britain un- 
less they were prepared to pay 
the very high dollar premium. 
As investing in bonds does ooi 
offer protection . in times of 
severe inflation, Robeco added, 
there was a rush on the stock 
markeL “The ensuing price 
rises," the company added. “ en- 
abled us significantly to reduce 
our British holdings, having 
switched to a limited degree our 
interests to companies achieving 
their profits mainly outside 
Britain." 


Unexpected losses for NBM 


BY MICHAEL VAN 05 

Major unexpected- losses at two 
subsidiaries of United NBM. the 
Dutch building group, . have 
meant tbat it has merely broken 
even last year. after a. net profit 
of FIs. 6.4m. in the. previous year. 
It has been proposed to pass the 
dividend. 

The company said in the 
annual report that in view of the 
special nature of the losses and 
the measures taken to deal with 
them, the losses bad been kept 
outside the profit and loss 
account Excluding the total loss 
of nearly Fls.34.9m.. the profit 
would have been more than 
balved to nearly Fls.3m. last year 
as a result of the pressure on 
margins following reduced 
activity in the building market 
while interest levels had substan- 
tially exceeded previous years’ 
levels. Anotber disadvantageous 
factor was the extremely adverse 


AMSTERDAM, June 5. 


Roche case 
pursued by 

Commission 

BRUSSELS, June 5. 

SWISS Government official* 
w ere told hy the EEC Commt 
sion lo-day that certain 
suggested that the Swi4 
pharmaceutical group Hoffman 
Roche may be guilty J 
breaking EEC competing 
rules m the vitamins market 

The Com mission banded 
Swiss representatives a written 
statement to this effect darine 
a one-day meeting of the jelm 
committee established under 
the Tree trade agreement be. 
tween .the Community ana 
a Commission 

official saUL 

Officials stressed that the 
Commission’s i investigation of 
certain practices of Hoffman. 
La Roche and Us subsidiaries 
in the vitamins market were 
not complete and indicated that 
ihe Commission might seek co- 
operation of the Sui&s authori- 
ties iu pursuing the case. 

Commission experts argue 
that a company headquarter, 
outside tbe Community and 
maintaining subsidiaries’ in the 
Community most be responsible 
for any violation of EEL 
competition rules. 

In its paper banded to the 
Swiss the Commission empha- 
sised that the trade agreement 
explicitly stipulates that Swiss 
companies must adhere to EEC 
competition regulations la deal- 
ing with tbe Community. 

The Swiss told the Commis- 
sion tbat they would reply i 0 
the paper after studying it. 

Without going into details of 
the case, commission soam-s 
said that Hoffman-La Roche's 
entire I ne or vitamin produce 
was the subjeet of EEC 
investigation. 

Tbe Commission's east 
against the company is hassi 
ou intormatiou obtained &> 
EEC authorities Lu Brassdi 
from a former Hoffman-La 
Roche employee alleged hy Un 
Swiss to have comm on leak'd 
secret economic information la 
the Commission. 

AP-DJ 


Receivership 
for 1CB 

By David Egli 

GENEVA. Juae 5. 

THE INTERNATIONAL credit 
oanK. iuunded by Dr. Tiho; 
Kuaenbamu. has been placed :i 
receiveonip pending acceptance 
by crediturs of a forced liquida- 
tion pian under which the snail 
clients of the bank would recent 
lull repayment 

] The move was made by j 
G eneva court this week, folks- 
i ing the revocation of the pa?- 
iments moratorium granted last 
: October on the assumption 
:the bank's assets covered it- 
i liabilities. A subsequent audit by 
iDeioitte, Haskins and Sells, the 
! eourt-appoin Led commissioners 

(showed that in fact the l.abil:- 
j ties far. exceeded the assets. 

| Tbe Commissioner Receiver is 
: now given six additional months 
i in which to prepare a liquidation 
plan. As envisaged so Far this 
will involve the payment of up 
to Sw.Fr.5,000 to all creditors 
plus an immediate payment of 
at least 12 per cent of tbe re- 
| maining outstanding debts of tbe 
; bank. Ultimately it is hoped tint 
( the larger creditors will be re- 
'paid in amounts of up to 
| P«r cent. ' of their ouLsiandms 
■credits. 


weather situation. In tbe latter 
half of last year. Tbe report said 
that nearly Fls-16-9m. had been 
charged to the reserves (tbese 
shrank to FUL26.4m. from 
Fis.41.3m. 

The Rijswijk-based company- 
said that turnover had advanced 
sharply by 34 per cenL to 
Fis.640m. In 1974 but that the 
increase, was largely attributable 
to acquisitions. Ex-acquisitions 
turnover in value rose by 6 per 
cenL, implying that the original 
group had not recorded a volume 
sales increase. Foreign sales, 
mainly from activities in Ger- 
many. amounted to Fls.52ra. 

The subsidiaries Ven lnstalla- 
tiebedrijven and Arnhem-Zuid 
suffered losses totalling more 
than Fis.27m. and Fls.7m., res- 
pectively, wbicb took account or 
any future Losses 1'be loss ar ihe 
latter company, which has mean- 


Kymmene: ‘prospects for 
the future are not bright’ 


while gone into liquidation, re- 
sulted from the bankruptcy of a 
German client: The losses' at 
Ven. -• where reorganisation 
already carried eat- cut- staff' by 
a hundred, were attributable to 
inadequate management and 
accounting control. 

NBM directors told a press con- 
ference on the publication of the 
annual report here tbat measures I 
had been taken to tighten ! 
accounting control of the sub-J 
si diaries while it had additionally 
attracted more economists to its 
staff. . 

Looking ahead. NBM — a quoted 
company — said in the report .that 
it regarded the ionger term 
future with confidence — it was 
bopeful of achieving a positive 
result this year — although much 
would depend on- building in- 
dustry developments." A very 
important factor here was the 
possible effects of the measures 
taken by the government to 
stimulate the building industry f 
which had not yet been ' felt in j 
the year under review. 1 


Svenska 
Tobaks upturn 

By John Walker 

STOCKHOLM. June 5 

SVENSKA TOBAKS, the 
Swedish state-owned tobacco 
company, forecasts that tbe pre 
tax profit for the whoie of this 
year will be about Kr.lBOm. 
<£21m.). an increase of Rr.55m. 
over the 1974 figure. Group saJ« 
during the first four months dF 
this year rose by 31 per cent to 
Kr240m. (£27ra.) and the pre- 
tax profit increased by Kr-Sten. 
to Kr.62m. in the same period. 

The result for this year is 

mainly due to the considerable 
profit on stocks and increased 
overseas sales. Sales oF the 
Dutch subsidiary company have 
increased by 30 per cenL and ex- 
ports of pipe tobacco to the U.S. 
is up by 9 per cenL. Svcosm 
T obaks says. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


BY LANCE KEYWORTH 

KYM1N OY-KYMMENE reports 
a " reasonably good ” result for 
fiscal 1974 when the turnover 
of tbe parent company topped 
FlnJHks-lbo. for the first time 
(approx. £123 eel. at presenl 
exchange rates). 

Including subsidiaries, in 
which Kymmene has an 
interest of at least 50 per cenL, 
the consolidated net sales 
total of the organisation 
was FinJttks.L57bn. (approx. 
£194m.) an increase of 55 per 
cenL on 1973. 

Kymmene notes that 
“ prospects fo r the fntnre are 
not bright,” but Is going 
ahead with Its sizeable invest- 
ment plans. Investment expen- 
diture In 1974 - totalled Fin. 
MksJ16.4nL, against FlnJflks. 
39 Jim. In 1973. Nearly one-half 
of the Investment in the past 
fiscal year was in the paper 
division, the leading sector in 
terms of net sales. 

Tbe volume of production of 
paper and board increased by 
2 per cent to 558,702 tons, but 
the value* jumped by. -57 per 


HELSINKI, June 4. 
cent to FinJWfc5.721.7m. The 
company’s 95 per cenL owned 
ILK. subsidiary. Star Paper, set 
new production records and 
Increased the value oi Its sales 
by 49 per cenL to £26. 7m. 

The sawmill division had 
the same sorry story to report 
as Die sawmilling industry in 
general, owing to the slump in 
the building Industry In 
Western Europe. But tbe 
-engineering group remained 
buoyant with a gross sales 
increase of 36 per cenL to 
FinJHks.l79in. In percentage 
terms, the most spectacular 
success, was achieved by the 
chemical division (chlorine, 
caustic, soda, ethanol, industrial 
gases, petrochemical products). 
Here the sales increase on 1973 
was 76 per cent; to Fin-Mhs. 
111m. 

Kymmene raised Us share 
capital in fiscal 1974 by Fin. 
Mks.SOm. to FlnJVtks.l97J»m. It 
paid a dividend of 10 per cent 
The net earrings of the parent 
company after taxes and 
depredation was FlnJffks-17m. 
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Egg sales 
1 <>1, un ii perk up 
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M - ,|j By Peter Balien . 

.u. , 5GG SALES have perkM up cod- 
1 ,, iderably in the, past fortnight 
. ■ i. ollowing the 3p to Sp eats in 
. irices. Demand for large eggs 


London copper values fall 
on stocks rise forecast 


New wool 
floor price 
assurance 


* i 


!, land selling price of large by 2 p 
t dozen yesterday which should 
r ijread the demand more evenly 
»etween the grades. 

* i , r Average retail prices are below 
. ^..'"‘hose being paid a year ago, says 

" he Eggs Authority. Despite the 
. l ' 'ig increases . In costs' "that have 
-iccurred since then, producer 
, ‘ jrices are also ' tower and the 
i 'a verage producer is still getting 
a ess for his eggs than they cost 
o produce. 

,,f <- _ “Producer price's are suhstan- 

• lally below the cost of produo 
Jon,” said Mr. Peter Kemp, man- 

■• ■i „ sing director of the Goldenlay 
marketing consortium, who 
dded that the continued “ dump- 
' ng " of French eggs on theUJC 
i* ; narket was still ann irritant 
■•'I-. The London Egg Exchange 
' eported this, week that “a 
, T ! evlval of interest is becoming 
apparent " in- imoorted eees. 


By John Edwardi 
THE HESHUFFLE of the 
Australian Cabinet announced 
yesterday; and narriroJarly the 
promotion of Mr. Bill Haviten, 
former Social Security Mini- 
]• stPT. to Treasurer, has caused 
j some uneasiness tn thV wool 
i market about the “ floor " price 
[ for .wool during the eotning 
1975-76 season-. Mr. Hayden Is 


i... 


BY JOHN EDWARDS, COHMODIT1ES EDITOR 

' mabEJfoaSeistb iSS’fL fiiSIS? 1 ?* 1 ? • on . An Increasingly large prcpqr- Tin valu.es rose slightly yes-j 

° packers to raise toe , the Loudon Metal. Exchange yes- turn of the warehouse stocks are terday encouraged by an increase i 
terday. to the. lowest level suice now thought to be in' speculative in the. Malaysian market re-j 
mid -February. Cash wirebars hands as an. investment awaiting opening after the one-day. holiday 

dosed £11.25 down at £519.5 a the expected explosion in- values this- week. I 

tonne. ... once demand 'picks up again. ‘ ‘ 

The decline was attributed to But. of course, as prices drift Support buying 
forecasts - of another significant tower some speculators may well ■ • ; fll : lyra-to season, nr tutTuen is 

rise this week in LME warehouse **ide that they cannot afford a ^5?? U a ? known to have supported 

stocks, already- at an- all-time short-term- negative -investment ^e.bef^ roatinTbfck * J£? to SrJfi 

peak Of 24*975 tonnes after «d may welLbe tempted to sell g*®*’ tJjJK? ^ “floor* price from 250 to 200 

having risen.- by - oyer 85.000 if the market continues its JJIS 5 dmn m rtToSriral ^ « Bte W1 °- riew of the 
tonne* during tte past 12 weeks decline during, the traditionally Sj* tJ ' d ^P re L2 a P 5wS?-l cost involved in ronportin* the 

alone. ■ • . quiet summer months. - SSL-^fgSm? ta Ehii STIS! .■»■** « «•** -W*r ■*€*.. 

London- waraiso depressed. by hroke^pfi^nlf Wnfff -ducers came in with aggressive' . Swr^er, Vr ■ gw*fc 

sa ss are jMjVwjes 

^ undR the ravages of jJjjT ' Sine It > a^suronce that *h* Government 

Speculators - - inflation and 'the- decline In -the ke»P LM E vripes from being at ; woll m behind the 250 

- The decline-in valpes comes in jgjj, !. Zlhe W^B 

the facie of increased interest in Operas an mmt ? S that of *360 a tonne. Tf.LME values* 

28" ?! -i^rThP inJ" th? decide riskS be relS w^>shed too high, this would] 

™“ t . w J^f. ,,Tp} y small, bearing Tn mind obviously attract • the reported . reflected in another 

current prices are below the-f u |?. lpg of SVPP 1 *®* SIlfl _ t0 easing in "rices at the wool 
3gg» r IrU COst produrtion at many mines.- lurlnnc in the baiAgroand. i ^^ons. The cancns of the 

°l 8 !^ rQusu mer while the upside potential is Producer support burine is An«tr?Uan Labor Party 

aemana, anany dealers consider much bigger once the hoped for believed- to be still absent from rerrmtfv a erred that ihe 
Qiat. the present price levms are recovery in industrial activity the lead ' market, which eased' price, defended by 

being sustained -at an artificially materialises.. Storage .easts of yesterday on forecasts that the! snopnrt -haring hv the Austra- 
high level in . present circum- copper in LME. warehouses are expected further rise in ware;} .Jian.'Wiw* 1 Corporation, should 
stances— almost entirely by -so- low at 15p per ton a week plus bouse stocks was likely to be» sts* it 260 cents n Idlo'for the 
called investment- buying. . insurance of '£5p. forthcoming., » } next. &ra*nn, despite reports of 

maioritv tn thr Cabinet 


ipparent ” in- Imported eggs. 

India straps 
export duty 
on hessian 


NEW DELHI, June 5. - 
■ ;’; THE INDIAN Government has 
■ , Abolished export duty on hessian 
'0 aid its depressed Jute- industry. 
" v -1 Government announcement 
‘--:aid here to-day. 

-Last month export duty on 
. ute carpet-backing was lifted 
md the industry demaaded simi- 
• ,,ar measures in relation to 
.^.lessian and. sacking. 

.. The Indian Jute Mills Associa- 
ion blames competition from 
ynthetics - for the slump in 
'' lemand for Indian jute in the 

• iverseas market especially iio 
ilorth America. . Devaluation of 

’ he Bangladesh Taka by -almost 
■ 30 per cent 1 last _mopth 

• lgcravated the situation it said. 

Exnort duty on hessian' was 
> . its-600 per tonne and the remain- 
ng duty' on sacking, the - other 
iripejpal jute export product, is 
*sl70 per tonne. ■ » - 
— Seuter ■ ■ ■ 


XJ.K. move on fish limits urged 


BY RICHARD MOONEY 
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i! SUGAR POLICY 


WASHINGTON, June 5. 
FTVE DAYS of hearings on the 
sugar situation and the possible 
need for new legislation will 
begin on July 14. Mr. Thomas 
Foley, chairman of the House of 
Representatives* Agriculture 
Committee, announced. 

He said the committee Arifi 
bear from all interested parties 
and then decide whether legisla- 
tion is needed; reports 'Renter, -4 


Fall in mhher 
pviiorts 
Malavsia 

- . . 'SINGAPORE, Jnt 5. 

[bean, chairman and secretary of Norwegian authorities' indicated or 20 yeare _ berore^any workable fTdhbe?^rom *Sine5Mre 
rthe Herring Industry Board, who that Russia, Iceland, Denmark agreement was reached. DrJ — =»■ — 

was iuSrpdurihg' _-£he. Board's 1974 and the Faroes Voultf all " agree Ly<Jn Dean said this would be 
annual report in ESlinburgb. to socha policy. - too* fate for some sections of the 

Though-lthe report -rejected/the Dr. Lyon Beaift ' spedfic^lly fishing Infturtry and pointed to 
call made, by many, .-'Scottish suggested the" adoption of^ ‘‘i. '200^- the general'-cnnsensus at' the con- 
herring fishenneuforj a unilater- mile limit with tb O&rs t 50 in lies ference in favour of 200-mile 
ally declared OIK. BW fifle TiraTt, exclusive lO"the : O.R." ahd the'flshmg - T5nits as evidence that 


A CALL for a- VJL iairiatrve on a joint e x te nri on by Ore major'’ Following the collapse of the 
on extending 'fishing limits Tft fishing - nations, in European Law of the Sea " Conference in 

the North “ 

yesterday 


name nsmng limits rn n suing -nations in_ European Law of the Sea Conference in 
rth Atlantic .was .made waters. He ^aid the results of - Geneva it has been suggested 
y by. Dr. -W. J. Lyon enquiries "undertaken by the that it might, be -as long as ten 


farouring a cut to 200 cents.. 


nemnsular Malaysia’ tn' Matrch 
rose---.to- 146.8^1 tnnncv . from 
In Februarv hut felb from 
184.406, tonne* huJUireb.' »974. 
Statistics . Department : figures 
he rjp show. 

Exports of ati . types of rubber 


Dr. Lyon Dean said he felt that remainder to be operated by the separate action could be taken [; n March totalled 168.143 tonne's 
it should be possible to agree Community on ar quota basis. on this, question? by interested j against 138.082 in .^ebruarv-and 

Fish farming potential 


nations. 


BY OUR. COMMODITIES- STAFF 
BRITAIN'S FISH farming Indus- administrative problems. 


Turning to the results of the 
recent North East Atlantic 
FisbVries Commission fNEAFC) 
meeting, Dr. Lyon Dean welcomed 
the ban on industrial fishing for 

try could eventually be worth Technical -problems include h £ rri f g kut regretted that no 
£50m. a year according to Dr. the devising and developing of effe S t1 ’® action had. been taken 
Norman Kerr and Mr. Keith methods 0 f breeding and rearing ° v fishing mmatun herring or 
Howard, both- of the White -Fish fish “that not only, work but can ° n coastal P r «erences 

Authority. • ... • * be made to work profitably,” -the Ior toe.u.n. 

■ In. a joint paper. to be dis- paper says. --. The value- of British herring 

cussed at the. Royal Society of On the administrative side the landings in 1974 amounted to 
Arts next: Tuesday the two say: authors say that laek of official £13.3m. compared with faSm. in 
“The nature and extent of the recognition of- the - industry's 1973, the report says. Landings. 
U.K. coastline .offers the em- existence- has resulted in its however, fell by some 10.000 
bryonic fish -/arming' industry being denied the .protection and tonnes to about 148.000. The 
great-, sCope for ..development.” encouragement of either conven- value of herring and herring pro- 
They note, however -that tbis .de- tional?fishing-or agricultures . It ducts- exported -last year totalled 
vdopment - depends* on 1 -solutions • has -actually been -hampered in £13m. against- : £8.6nu in the 
being- .founcLitD . fechnicol. and some .ways - - jirevious year. - .*•• •■• 

■ 1 1 :\L 11 . """"i. . ' • ■ 


:.0K> 

[■20f>JQ8 -tonnes' is March ■■1974- 
Total exoorta of all types of 
rubber in January-March totalled 
4411229 ton n»s aeainst 595.436 in 
the same 1974 period. 

Reuter 


U.S. SUSPENDS 
ZINC ORE DUTY 

' WASHINGTON, June 5. 

. The -House of Representatives 
trade sub-committee bas ap- 
proved - measures suspending 
duties' on zinc ores and other 
material*. Renter reports. The' 
panel voted a three-year suspen- 
sion -of' -the duty -Cor sine /ires 
on 4he - groimds^bt' -the - U.S. 
sine' smelters cannot -get enough 
rink to W6rk at capacity.' 


IRISH MILK PRODUCTION 


Impressive progress 
and potential 

BT JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


I HAVE just revisited, after a 
lapse of some years, the dairy 
farming districts in the South of 
Ireland. The changes have been 
impressive. Pasture manage- 
ment oh the best farms is well 
up to Dutch or New Zealand 
standards, the heavy use of 
nitrogen is everywhere evident, 
and the cattle are no longer Die 
dual purpose Shorthorns for 
which the country was once 
famous but mainly Dutch 
Friesian type. 

It would, not be true to say 
that sueh good fanning is the 
norm. ‘But there is now so much 
of it. that yields per cow and per 
acre have every opportunity to 
improve as the contagious effects 
of good farming spread ' in a 
neighbourhood. , 

_ There is certainly room for 
improvement. Irish cows have 
.the In west yield in tb.e Com- 
munity. about 560 " gallons 
annually against an EEC.averape 
of 740. But before pointing' the 
finger •' of scorn it must be- 
remembered 'that until Ireland 
joined the Community milk 
prices were very low indeed,, and 
many farmers took milking less 
seriously than raisins cattle for 
sale. Th the dairying districts, 
too. the determined effnrts of the 
Government to eradicate TB and 
brucellosis took ' a tremendous ' 
toll of existing herds. 

Small herds 

Farmers are now concentrat- 
ing,:.- on. milk wherever suitable 
because the price has practically 
trebled since joining the Com- 
xnumiy^ and. should rise further. - 
Many-.- farmers . .who habitually, 
reared cattle for sale hsd.'such 
severely . depressed returns 
during the beef crisis of the last 
18 months, that they are 
expected to concentrate on milk 
production as showing a much 
better retunu The Irish Dairy* 
Board- confidently expects output 
to rise from 600m, - -*to lbn. 
gallons by. 1980. . A not 
impdsible target ’ 

Dairy herds are. small. The 
average being 9.7 cows with 66 
per cent of herds being less than 
nine head. But these only com- 
prise 23 per cent, of the cows. 
Of the remainder. 51 per cent. 


are in herds of more than 20 
cows— a figure only exceeded in 
the Community by the U:K. and 
the Netherlands. Structurally, 
Irish farmer* should be able to 
bold their own particularly when 
their climatic advantages for 
grassland are fully exploited. In 
many southern districts cows 
can be put to pasture up to two 
months earlier and grazed a 
month later than in most of 
Europe. 

This has facilitated summer 
milk production as in New Zea- 
land. which means that cows can 
be kept with rthe minimum of 
concentrated feed. For instance, 
the average I'.K. winter calving 
herd would use at least a ton 
of eereal feed a year. In Ireland, 
the heaviest feeder 1 came across 
used under K cwls per cow and 
had' a herd average of 900 
gallons. This means cheap milk 
production by any standard. r.K, 
milk production, though Is largely 
directed at the liquid market, 
which .absorbs 56 per cent, of 
* output . and requires 'a constant 
'supply winter and summer. In 
Ireland only 16 per cent, finds 
that mark pi. 

The remainder is manufac- 
tured. mainly into buffer and 
cheese, and although the Com- 
munity regime and the protected 
market has Given them mnch 
'better' prices than had, ever been 
known previously, -farmers are 
worried on two counts. 

The first’ and. probably, minor 
one concerns uioney.. -Acrnrdinq 
to EEC officials Irish farmers 
'should this last month hare been 
receiving 34p a gallon. In fact 
the mnlnriiy were petting about 
30n' with ’a spread hetween- 
differem . factories, almost all 
cooperatives, of about. 3p. Un- 
doubtedly- factory' .. efficiency, 
varies and it is certain that many' 
•of -the -smaller ones, which -are 
often merely collection points, 
are structurally inefficient. ,This 
will probably bp-cured in time. 

' .Much more serious are the 
overall implicatiofis’ of the Com- 
munity’s surplus milk problem. 
Unlike beef, when half Ireland’s 
kill last year went to Interven- 
tion. no butter and only a little 
flammed milk powder has been 
going into this channel. Most of 
the butter and cheese has been 
coming to the U.K. the former 
assisted by the accession com- 


pensatory payments which . to- 
gether with the U.K. subsidy 
reduces the price to the British 
consumer by about 40 per cent, 
.below the EEC target price. It 1* 
generally expected that when the 
U.K. domestic price reaches tho 
EEC level consumption could 
fall by up 10 40 per cent, and a« 
the EEC now supplies, nearlj- 
70 per cent, of the market under 
these arrange men is sales would 
undoubtedly suffer. 

The Irish react indignantly 
when subventions arc made, .is 
they have been recently. iha« 

European producers should 

disciniinc their own production. 
They claim with sond reason that 
Iheir climate is ideally suited lor 
dairying, and that they mu Id be 
the cheapest producers.. In addi- 
tion. they point oui that they 
have the highest proportion of 
farmers — about 2.1 per cent. — in 
thr population and tha: the CAP 
was specifically designed to assist 
people in their situation. 

New Cromwell 

They are quick to point our 
that their exports of beef ro the 
Community and elsewhere— -the 
only alternative to milk — have 
heen made almost impossible 'by 
the workings of the nioneiary 
compcnsalnry system. Fjven 
more do they resent the remarks 
Dr Mr. Pierre Lardinois, “the 
EEC Agricultural Ommissianer. 
to ihe effect that they are hoi 
trying In sell beef in Europe 
and prefer the easy way out 
of Intervention. Indeed in some 
circles Lnrdinnis could well 
replace Grom well as the national 
hate-figure. 

•Th he fair, though, the OP 
has done ^mnre for the Irish 
farmer nver the past three yOars 
by raising milk and heef prices 
than any other agency, certainly 
the Irish Government, could 
ever dn. 

Mt is certain .that milk 
production could be doubled 
and beef substantially increased 
in a very few years given 
assurance of markets and prices. 
But have the Irish enough pull 
at the centre to get what they 
consider justice for their fartn* 
ing population, in the face of 
richer countries each protecting 
their owti farmers? 

1 .. — .-li e I , 


Sheep movement curbs imposed 


U.S. CADMIUM 
, PRICE CUT 

FROM MID-NIGHT last night So far this year seven cases of: CLAYTON, Montana. June O' 
the Ministry of Agriculture im- the disease have been confirmed j. Amax Lead and Zinc to-day re- 
posed movement restrictions on in the area which extends from .■ duced the price for cadmium 
sheep in parts bf Devon. SomeT- the western boundary of Devon metal in. one-ton lots bv 51.25 ppr 
set sad Dorset «s a sheep scab to mid-Somerset including thejpaund to S3 delivered in the U-S. 
precaution. i western tip -of Dorset. : Reuter 
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COPPER— Lost around on the London ®f 
Mrral Exchange. Talk of a«fnnber sob- w»Pe». 

alandal Increase In the already record Amalgamated Motel Qroap reported 
wsrchooK docks figure, ihe tad In the that tn the mntn Unleash wtmban^tnded 
U.5. market overnight and fresh specula- at £528 
ttve (rlltng depressed the ma r ke t - from 4RA 
c/re outset ivich forward met* } tr ading months 

down to rS3V before ending at £3ra.5 on Three imrauu *»•*. ««. es. «. -u.a. a, j _ii 

the afternoon Kerb. A fair volume oT cathodes, -cadh £315. Afteanoa: wtrehar*. 
two-way bualnesc developed at £5^ before three months £540, 38. 3X5. 33. cash 
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W- 0.605. tn Stade at" 87 JO U.ft Air. July.. • ***** * eri0<l5 - 

- OIL TANKERS— Morr huuunr but no -rtl^^n-aMhtrment Eaat Coast.- cMha very wlet. 

airtueik ta^vemitDt in defiitaed ntflk * . LRNE-Aferaa* seUers' qnots- • < LOMDOK— Easter.- BanglaAnfa White 

I'-.? 1 -. . 14" ■*. some of-tbe inatuiT -came -from the U-S- t ’ oos n* 1p“* twdjjwd LodMa area: 1 C- snde -Jone-July £2Q0. D grade Jtme- 


aeekiiis ships in the 3 30. DOO- 188. 000 tons *bss|, m i lli n g - Rag berg. Jane tSli db- July £2 83 ae Ofer. A Utng tan. 
'tStdw PmUD c3 to vat but 5jL ,urahle Jtosmai barley, feed June . CALCUTTA— Q-tet. Indian 


LOMDON CRAIN FUTURES MARKET 
(CAFTAk-WtoM. steadier. Closer SepL 
Sjg. Nov. 57 JO, Jan. M.06. March 8L«. 

. i | . nesoUailDR i nonage from Persian Golf to May UMl Bnirinesa: SepL" 55.25-6a.83. 
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JOlOTO+IB.fl 30SO-5 UM u* ScoMlerina drmaDds rtrttk an «-«>• May 8S.8M3A0. Barley, steadier. 

ir ort p^—T+ ar ttare months £33*. «. «. «. 3*J. 39. ; 7 : oBrr * RS KM. 
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TI W Plmar again. The rise In Penang 
coupled with short-core ring induced by 


LEAlWaiwr QR balaaca. ' Prices Values Initially moved Higher with HCCA— Lowttoo ex-farm mat prices, n-— «jyii» "'70 D-7D 2 n 6b 7D 9-7CLQ 

the recent carrot, -ins of the eoaaoso were hnUally firmer .helped by short- Coromtsuon-honie short-covering tn the Soft milling urbeae— Cambridge £48.35. '" 710-7, ‘a _rj'J • 

pushed prices higher. Turnover L6SJ covering- hot they later fell back with near months, but tailed to hold In later Feeding barley— Cambridge £4X30. Wales L ip • 74 n 


PRICE CHANGES 

Pncea per ten imkas othexwiae stated. 

U S. Markets J 
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Copper and 
grains fall 

Hrtala - { j 

Aluminium (■)— ... 6896 Jl'STB.E 

Free market etL'-..-Uafi.?86 1206-896 

<>pper*- , ! 
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0 mootha laj ...(6162^5 r-l.6l.tltt J& 

Xicaei [«l — £1.917 / £1.890 

back again 

NEW YORK. June 5. 


tonnes.- . " ' forward metal trading dmra to £146 ‘on dealings and the close tras near the Iowa £ 46.80- 

Monthtg; standard: 'cash £3.003. *3,085. fliv afterwon kerb before dosing at of the day, reports GIB and Duffis. 

Three mnnrtw £S.fll3, 17. 15. High aridc; £150. ‘tttere was Mill no evidence of ~v. .i./iJr-*. - i jSTTCT 

tmtraded. ' Kerb; standard: aO carries. market trf-esaea- (XiCOA Close * 1 — r Do 

jugb grade: ' mrtraded. Afteroooo; - 10 * substantial arrivals of metal ever the 1 L,lo “ — * uo 

standantT 'cash' £3:«M.‘ £3:005. Three few veeks. Turnover 3.S7S tsnnes. 
months £3.016,- 18. High made': 
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EEC DAILY IMPORT LEVIES— The 22*“- — jZKZM '^21 ' ~ 

follow Ing EEC levies and premiums are October^ „ ; |76.5-76 .7 —0.8 1 _ T 
effeedre far Jim* 8 fin order, current Sale*: 32 f«> lot* of 100 tonne*, 
levy pins July. Ang. and Sept premiums 
with previous In brackets). Rates are 
quoted In tnuu * of. account per tome. 
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Silver Tiqyoe Il9lj. J-J.4 186.5p 

S tnoatba I198.5p -1.4 |191.Tp 

£2.985 
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SILVER closed sCghtly lower on 
CormniBsion Hoove selling. Copper 
plumbed new contract lows as LME Stockn 
are expected 10 reach new record levels 
on Monday. Commission House bnj-ing 
pushed coacoa higher. Sugar advanced 
on trade buying as a result of a conatrnc- 
nvo price paid for a Colnbun tender. 
—0.5 !f<l*-4jA I tov 3 *. and hedgo-^uing ron-td 
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PACKAGING GROUP LTD. 


Safes 

Profit before taxation ...... 

Taxation — 

Profit after taxation 


1975 1974 

£ £ 
6,439,619 4,581,036 
1,160,523 956.996 

622,419 482 , 000 ' 

538,104 474,996- 


HIGHUGHTS 

# Tenth successive year of protit -increase. 

^ £1 million of cash resources., 

# Large investmehfe In more advanced- 
machinery are planned. •' 

DIVIDENDS 

Total gross dividend for yeatis7^143p per share, 
the maximum permitted [1974 -7.035p pershare).- 
Fina! dividend of 3.8391 p per share recommended.' 
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, ,,un(> 1W-™ I1W.M-. July lAum 

^HS. ust Ifi7 - 40 - Oct- W.TD. Dec. 
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Laden dearer Jotknrtng (be trend oveneas, sab. l aa anas WTndyard isfcnda: per 

28 lbs 3.00: Jamaican: J.On. Crapes— 
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BY JOHN TRAFFORD 


to draw the conclusion that, 
because the increase in avail' 
ability has apparently slowed 
down, we have almost reached 
the bottom of the decline in 
Central London rents. 


Eagle Star 


wav in , 
agriculture 


EAGLE STAR Insurance has 
agreed in principle to purchase 

10.000 acres of tenanted Hamp- 
shire farmland from the 
executors of the late Lord Rank 
for a substantial sum which could 
well be around £4m. The deal, 
was announced locally about 
three weeks a?o. hut has yet to 
be finalised in all details. 

The property, called the Sutton 
Manor Estate at Surton Scutnuy 
pear Basingstoke. the first 
major acquisition by a major 
institution for nun;, months and 
brings Eazle Sur's 'otal aaricu!- 
tnraf and forestry ijnd poitiulio 
up to a total of 71.500 acres tn 
Britain. 

The institution has been in 
the azriculnnvl investment 
market since lfi-iS. Duriug the 
mad boom years in agncultural 
land prices i- held back from 
major investment* so Us return 
to the market in a bis way is an 
interesting pointer. 

Further interesting reflections 
og future (and " investment 
activity come from another 
quarter. Over the next three 
months, there are comz to be two 
or three Dig purchases of forestry 
land according tu Brian Howell, 
rnan.afnng director of Matlhews 
Wrights en Land, the land invest- 
ment advisory subsidiary of 
Matthew# Wrichtsnn t Holdings i. 

In Howells experience, the 


insurance companies have shown 
particular interest although at 
least one major pension .fund is 
also smfiins around with' intent 

m lmy 

For decades, forestry has been 
regarded as a rather un- 
glaraorous form of long-tenn 
investment for the institutions. 
It combined a number of 
apparently highly unanractive 
attributes to the institutional 
investor: no income at ail for 
many years, a rather pedestrian 
rate of capital growth and some 
management problems. 

With the experience of the 
past two years as a healthy 
reminder and with the Com- 
munity Land Bill looming, the 
situation may now at last be 
r-hanemc. The trend, if there i? 
one. is being helped on its way 
not only by Matthews Wrightson 
Land hut al«o by Gluttons: the 
former has nroduced a paper on 
forestry investment for gro<s 
funds, ihp latter a paper *>n 
investment on agriculture* land. 

Kniaht Frank and Rut ley. 
Strutt and Parker. Humbert 
Flint, and Jackson Stops are all 
also active in offering invesi- 
ment advice — and there are 
many other?. 

The Matthews Wncntson 
approach is subtly mixed with an 
appeal to the gross fund 
manager's patriotism. It is 
pointed out that timber is 
Britain'? ihird lamest import, 
accounting for £2.00(Jni. in 1374. 
At present the country nn*y 
grows $ per cent, of nur needs, 
the objective is to reach 15 per 
cent, by the turn of lhe century. 

This, in Hn welt's view, is far 
too low. " My plan." he says 
modestly. “ is to double that 
double Target so that we could 
be self-suppnrt f ns for a third of 
our timber needs." 


City lettings 
move up again 


A land fit for 
bounty-hunters 


LETT IN* IS in the Ciij of London 
a.sd ti; grounding areas moved 
encouragingly ahead during May, 
according tu the latest City 
Floorspacc survey published by 

Richard Saunders and Farmers. 
The lertinzs figure was llDB.000 
square feet compared with a 
rather disappointing 1114,000 
recorded in April. 

With this relatively strong 
demand the. availability of City 
space increased by only 79.000 
square feet, the only time the 
increase has been held to a five 
figure number for over a year. 
The agents now estimate total 
office availahilitv in London EC. 
WC. SE1 and El at 3.442.00(1 
square- feel compared with 

5.3110.000 square feet a month 
ago. 

For the record ir is worth 
remembering that the compar- 
able figure for June. 1974. was 
a mere 1.015.000 square feet, so 
availability has trebled in the 
space of 12 months. 

Th? latesl report shows a 
significant increase in space 
availability in two districts. EC 1. 
where overall availability rose liy 

42.000 to 1P9.000 square feet and 
lettings dropped to a paltry 

15.000 square feet, and WC 1. 
where the figure rose by 24.000 
to t.34.000 square feet. 

The major item in the past 
month hes. of course, been 
Chemical Back's taking space in 
Amudel Great Court and this is 
duly shown in the WC 2 figures 
where total letiings for *he month 
were a gigantic 120.000 square 
feet. 

One major letting can trans- 
form the Richard Saunders 
figure?, but it would be wrong 


MR. HUGH ItOSSI. who n lead- 
ing the Tory assault on Mr. John 
Silkin's Community Land Bill 
can have left few of Lhe audience 
at the last quarterly nu-ulinq of 
the Kent Branch of the IftVA in 
anv doubt about his oppu&lit/n 
to "the measure. He promised 
he and his colleagues would use 
every Par li amenta r>- device to 
delay the Bill during its com- 
mittee stage even though he had 
no quarrel with the principle of 
returning to the community 
value created by the community. 

His most telling thrusts were, 
not surprisingly. directed 
towards the powers and 
practice of local authorities in 
acquiring land for relevant 
development.” 

He pointed out land, when 
developed by the building of one 
house for the owner of the land 
or bus family, will not he relevant 
development, but “there is 
nothing at all to prevent the 
local authority acquiring that 
land from the owner for some 
Other development.” He cited 
as an example a comprehensive 
development scheme involving 
the building of more than one 
house. “ So not even owner/ 
occupier land is safe although - 
it has been suggested by some 
commentators that it is." 

Later in his speech. Mr. Rossi 
painted a disturbing picture of 
the likely result of the Bill's 
proposal that, allow anybody at 
all to apply for planning 
permission oh anybody else's 
land. He went on: 

“Having done that, and drawn 
the land to the attention of the 
local authority (which buys it 
cheap at existing use or current 
use value or net of development 


tax), the local authority will have 
the right to aell to the person 
who identified the laDd for 
them. . . . John Siikin would be 
creating a- legion of bounty- 
hunters to go around bringing in 
land, dead or alive, for the local 
authorities. There would be a 
reward for doing so out of the 
development or" whatever terms 
of contract the local authority is 
prepared lo negotiate after 
having had the land identified in 
that particular way." 

Mr. Rossi did not use the word 
corruption . but it cannot have 

been far from his mind. 


Good industrials 

in Sun bury 


.to he that much at the apparent 
glut in industrial space available 
is -in reality the sort of space 
that no self-respecting and 
expanding company won id look 
twice at. 

The Sunbury development also 
comprises a 49.000 square foot 
air conditioned office-block which 
will be ready for occupation in 
March next year. The asking 
rent is understood to be around 
£5.50 a square fooi 

Sun Alliance sod London 
Insurance Group have long-term 
funded the complete develop- 
ment. 


Tbe Financial Times 

shortage of space, in the better 
provincial locations. 

Although It is still possible to 
rent first class accommodation at 
well below an economic return, 
as calculated on current building 
costs the situation is unlikely to 
last -unless the economy really 
falls apart. It could wcirsethat 
some candidates for ce-oca^nn 
will delay too Ion? and ana in«rt 
suitable space is n o lo nger avail- 
able at acceptable rents. 


Centre, London, E.15„- The ** 
in? rental for the IW.OOOxm^ 
feet is understood. to 


£3.50 a square foot aiM 
likely that a fcn i re a tl 
this was actually 
with five and seven pgaa-S*; 
reviews. ■ 

This is a KavenSeft feral 
meat m partnership 
London -Borough" of' 


Too costly 
at £6? 


Relocation 


FURTHER EVIDENCE of tbe 
buoyancy in the industrial 
lettings market for modern 
premises in good location? came 
this week from Sunbury. Law 
Land Group, has now fully let 
the first pnase of its £Sm. indus- 
trial space and office scheme 
adjacent to the M3 Motorway. 
This first pha«e comprises 110,000 
square feet of single - to rev ware- 
housing and associated offices. 
The largest single letting has 
gone to Vehofreiaht which has 
taken 40,00(1 suuan 1 fe-it hut the 
most significant fact is- th.it 
rentals achieved have moved 
frnin £1.25 a square foot for pre- 
lets agreed when :hj building 
construction began 13 ■ nnths ago 
to £1.75 a square foot now. 

Two more warehouses are 
being built in the second phase 
totalling 135.000 square feet. On 
one of them the letting agents. 
Conway Relf, are asking £1.75 a 
square foot for a single letting. 
For the other they are looking 
for even higher rentals of around 
£2.00 for units of 20.000. square 
feet upwards — and who is to say 
that they will not get it? 

The agents detect a very 
strong demand for small units 
but a rather more patchy demand 
pattern for industrial space above 

20.000 square feet. Their experi- 
ence. and that of many other 
industrial letting agents, seems 


gathers pace 

SINCE the lifting of the business 
-Tents freeze on March 19; Jones 
Lang TVootton has agreed terms 
for letting more than SOO.OOO 
square feet of provincial office 
accommodation, much of it to 
companies leaving London. De- 
spite the decline In London 
rents, tbe agents think the trend 
to relocation will continue. They 
have witnessed increasing 
flow of inquiries from companies 
presem.lv installed in central 
London." Manv of these com- 
panies have he»d long leases at 
low rents and are oow faced with 
big rent and rate increases 
simultaneously. 

The most sought-after locations 
are those with good road, rail 
and air communications coupled 
with avaHgbi'itv nT labour and 
housing in lhe south east. More 
enrouramndv. Jones Lang de- 


AXOTHER fflOtBote !o. the 
tiuuing saga or decjinrng office 
rents in central London. T.i* 
agents Clifford Douglas 
Leavers have been trying to -e: 
the 9.000 square . foot Aes-tor 
House, in Playhouse ^ard just 
behind the Observer building an 
Queen Victoria Street, for some 
able figure for June. 19.4^ 

months at an asking rent of £6 
a square foot and the inducement 
of a “substantial" rent free 
period. 

Stephen Rothbart of Clifford 
Douglas comments that it seems 
an extraordinary situation 5;nce 
the property can be divided into 
units from l.SOO square feet to 
3.000. 5.000 an 7.000 square feet. 
Furthermore the building is not 
all that old — it wes built .post- 
war. and has a lift and central 
heating. 


rect -a groutin'? interest in -the 
“Areas for Expansion" which 
have recent Iv been oronroteri so 
heavily in Government adverti<»- 
mpptc pointing out tbe graiits 
av* ‘table. 

Ttiie aeents <sav that there I* 
p- ! »l a fair I v healthv supply, of 
nifices in most 'provincial towns 
but '"nat virtually n n new starts 
am being made. This, coupled- 
u-ith the demand for space, is 
almost bound to lead to a future 


Morgan 
Guaranty goes 
to Stratford 


meat m partnership 'Tttnt-lgy 
London Borough" of' 

When the final phase 
pletc. there will be 91 shopjtS^ 
major stores (all let 
offer.!, multi-storey car ’parifra!* 
f- v o smaller offices - 

60,000 square fret "alrea d^ ^ 
pie led. and other of^seSu 
square feen. The askute^K 
for the larger of those 
is also £6.50 a square foptr^ssr* 
Hiiller Parker, whit acteA-^L 
Victor Behrens Sandhufisi^S 
Ravensefi, sees the deal ay ia? 
fying some farther good. 
speculative office developm^ii 
tbe London area. They erntfei 
the pious sentiment -££5 
“ Partnership between 'iSS 
authorities and developers 
has worked so well In t 
shoal d even in this difficult fj»£ 
be ■encouraged.'’ 

, One intriguing aspect of 
dual is that, although Morgan 
Guaranty’s 25-year: lease on the 
property took effect on March 25 
the company does not tnce&a -tii 
move - into the premises for 
another two years- This is 
estimated tinie required." i-ft- 
fitting out strong roams aa&jg. 
the other security and .eonfifi^il 
cations facilities required of., 
banking operation. _ 

M organ Guaranty were reSki 
seated by Jones Lang Wooth*, 


FOLLOWING hard on the heels 
of the letting of the 109,000 
square foot Strand Wing of 
Arundel Great Court. Aldwych, 
to Chemical Bank comes news of 
another, even larger letting to 
another American tenant in Lon- 
don. Morgan Guaranty Trust 
Company of New York has taken 
a lease on the first completed 
office block- in the Stratford 


OUT AND ABOUtf 


• Wilmurton Manufacturing tag 
paid £30,000 fur lhe 39-yespia^ 
expired portion of a. leased 
3.070 square feet of light 
trial space at Grays 
The building is on the. 
Industrial Estate. Theju^, 
paid equates to a rental o?f||§ 
a square foot. '' &/■ 




Factories 
and Warehouses 


BATLEY, Yorks. 


S.S Bay. Clear Height uo to 
40' with 10 and 15 con cranes. 
TO LET. 


BEDFORD. Beds. 

New Warehouse Unit 
42,000 so. ft. 

Will Divide — (mediate Occupation. 

TO LET. 

(Joint Agent: Brown & Merry, Bedford 45555) 

BRISTOL (M.32) 

New Factory/ Warehouse Premise* 

10300 sq. ft. 

Near City Centre. 

TO LET. 


KEYMSHAM (Bristol) 

Warehouse Premises 
9.500 sq. ft. 

Last Remaining Unit. 

TO LET. Immedite Occupation. 

SOUTH ACTON, W.3 

Modem Factory /Offices 
13.180 sq. ft. 

FOR SALE LEASEHOLD. 


SOUTH OCKENDON, Essex, 


Modern Single Storey Factory 
with Two Storey Office Block 
31000 sq.ft 
TO LET. 


WESTERN AVENUE, W.3 

New Warehouse/Offices 
72.000 sq. ft./ 1 3m cub. ft. 

TO LET. 


Richard Ellis 


Chartered Surveyors 

6*10 Brutan Street London WIX SOU 
TelechoneiOi-JOd 7151 


LALOHDE BROS 

T»>?t ?A g f.n'il'V 
Lx ' a ** ** ^ V a - * ' ? 


WORSLEY (Manchester) 

Warehouse Units 
32 J98 sq. ft. 

TO LET. Immediate Occupation. 


Queens Road. Bristol BS8 1RH Telephone- 0272 27731 • 


King & Co 


C 0 WPLA 1 N - PORTSMOUTH 
NEW PRESTIGE OFFICES 

827.47m 3 ( 8906 sq. ft.) 

RENTAL ONLY £2.25 p.s.f. 


Full gas fired central heating. 6 person lift, fitted carpets 
and lighting, superb cloakrooms, private on site parking 
adjacent A3 providing first class communications, 50 yards from 
Waivose. 


IMMEDIATE OCCUPATION 


Joint Letting Agents 



Whiteheads 


• U SON-—— 


Commercial Property Dept, 
IE High Street. Fareham. 
(032 92) 85041. 


154 London Road, 

North End, Portsmouth. 
(0705) 68811. 


Freehold Investment 
LANCING, SUSSEX 

A purpose-built block 
comprising 
5 SHOPS 

10 fiats and il Garages 
All let and producing 
£5,910 per annum 
Break-up Potential 

PRICE £52.500 
Freehold 
Sole .4 pen is: 

John Bray & Sons 

11 'Warrior Square, 

St. Leoaards-on-Sea- 
Tel: Hastings 420:112 
and at 

16 Berkeley Street. 
London, TV.l. 

Tel: 01-192 0954. 


Chartered Surveyors 
1 Snow Hill. London. EC1A 2DL 
Telephone 01 -236 3000 Telex 885485 
Also in Manchester, Leeds and Brussels 




10 minutes Liverpool Street 
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MEIZACK 


CITY OFFICE:. 17 ; ST. HELEN'S PLACE. LONDON EC 3 TEL: 01- 638 4591 
WEST- END OFFICE: 8 CORK STREET. LONDON W1 TEL: 01-439 0531 


CLOSE TO CITY, N.l 

FREEHOLD INDUSTRIAL BUILDING 
with ANCILLARY OFFICES 9,160 sq. ft 

Also small buildings at rear at present let 

FOR SALE OR TO LET 


Erdmcm Thursday 3rd july 1975 -3pm 

Aoirtinn LONDON auction mart . 

1 IWI I Fur Trade House, 25 Littie Trinity Lane, London EC4V 2BT. 

/>>****_ (Entrance Huggin HHI) 

170/194 (even) Borough High Street 
& 2/8 (even) Marshalsea Road, Southwark. 

LONDON S.E.1. 


FREEHOLD OFFICE AND 
DISTRIBUTION WAREHOUSE 

136,000 sq. ft. gross 


Joint Sole Agents 

David Bowen -Davie* DFC FBICS Chamberlain & Willows 
Fan* haw House, Farahaw St. 23 Moorgate 

London N1 4JU London EC2R 6 AX 
Tel. 01.739 4752 Tef. 01-43* 8001 


including 42,000 sq. ft. of Offices' 

Good access both Borough High Street and Marshalsea Road 



L* S? c ^ - n. 


VACANT 

POSSESSION 


.- ,! (except for 6/8 Marshalsea Road) 




''rr*'**) 


Edward Erdman 




B GRQSVEMOR STREET LONDON WIX OAD. 01-629 81S1 


SAVTLLS 


20 Grosvenor Hill, Berkeley Squarc,Loncion WIX OHQ Tel 01 499 8644 Telex 263796 


INDUSTRIAL 


High Holborn 
WC1 


500 ACRES VALUABLE 
RIVERSIDE FREEHOLD 
LAND 


LET SEPARATELYORTOGETHER 
ENTIRE 5TH FLOOR OFFICES 


® 1 mile Immingham Oil Refinery 
0 13 miles New Humber Bridge 
• Leeds 55 miles 
0 Access Ml via A18 
9 191 acres zoned for special 
industrial use 


1,500 sq.ft. £11,250 P .a. 


GROUND FLOOR & BASEMENT 
SHOWROOM & ANCILLARY 
OFFICES 


4,36 2 sq.ft. £1 9,500 p.a. 


REF: PMS 


REF: MH and NH 


City Road/ 
Old Street EC1 

16,000 sq.ft; TO LET from 

Close to Bank 
Excellent City 
Offices 

£4.25 per sq 

ft. 

3,300 sq.ft.TO LET 

WOULD DIVIDE 


£25,000 p.a. 

JOINT AGENT: 
SINCLAIR GOLDSMITH 
20/22 QUEEN STREET 
LONDON WIX 7PJ 

TEL: 01-491 3305 

. 

JOINT AGENT: 

* JONES LANG WOOTTON 

33 KING STREET 
LONDON EC2V SEE 

TEL: 01-606 4060 

REF: SEC 


REF: MH 


SAVEL1,S“ 

Huddersfield 


199 STRAND, W.C.2. 

2nd & 3rd floor OFFICES 
3,123. sq.ft. 


TO LET 
£25,000 p.a. 


Rsf: MH 
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DECENTRALISING ? 

WE CAN OFFER THE FINEST 
VALUE IN THE SOUTH-EAST 


• UP TO 93,500 SQ, FT. NET (9 FLOORS)-VERY 
COMPETITIVE RENT 

• POSSESSION THIS SUMMER-NO OOP REQUIRED 

• SUPERB SPECIFICATION-READY FOR BUSINESS 

includes full aireonditioning; full carpeting; double glazing; 6 
high-speed lifts; impressive marble entrance hall; recessed light- 
ing; wired for telephones; computer floor; ample car parking. 

• ADJOINING MAJOR REGIONAL COVERED SHOPPING 
COMPLEX (Catchment Population 250,000) 
incorporating new Bus Station and all amenities for your staff. 

• CLOSE TO LLOYDS ADMINISTRATIVE HEADQUARTERS 

proposed Corporation of Lloyds new 200,000 sq. ft. complex. 

• FIRST CLASS COMMUNICATIONS 

By Kail (London 45 mins.). Koad — M2/A2 (City 29 miles) and 
Bus Station (58 Routes). 

• AMPLE CLERICAL STAFF AVAILABLE 

PENTAGON CENTRE, CHATHAM 

Joint Sole Agents 

WRIGHT AND PARTNERS W AITER AND RANDAll 

32 St. James's Street, London SW!A !HD. 9/53 ‘New Road, Ch3th?i!T«. Kect: 
Tel: 01-493 4121 : ; Tel : Medway (0634) 4123? 


ON) =*: 

BUILD 

0.000 

nised 


m 


i jun 


uk - •• 


1.Uptoa3year 
rent free period. 

Stockport js ah 
Intermediate Area 
entiffing approved 
tenantstb generous 
Governteit^Bnts, 


common icatlbns . , 
^netwojrfe 
M56/M63toitf1in2' ’ 
miles, frequent Inter- 
City trains and the 
-international Ringway 
Airport close lay. 

3. Low overheads, 

Rents and rates could 
reduce overheads 
by at least 60%. 



carpeted and centrally 
heated — two lifts — 
car parking — located 
in new office area in 
the town centre.—*' 
close fojhe/fiain ; 
shopping ptefoncL * 


JbVttSofeLa^^BnKwRBgMHmisB 


4. Regal Hotise in 
the. neMLOf flee 
centre. 

44,500 sq.ft, new 
prestige office 
accommodation — 
ready for immediate 
occupation— fully 


-77 Grasveinor Sir London #1 A 2BT 
Telephono: 01-629 7666 


ISSLPatBrsgate 
Stockport, Cheshire SK1 1 EB 
Telephone: 061 -480 301 3 


EE 



MAYFAIR 

and 

HOUSi 

Superb Office Building 

SQ. 5,396 FT. 


TO LET 

~ r. MT 

with over 7 years before 
the first rent review 


An office development by London 
and Manchester Securities Limited. 


INDUSTRIAL AND 
BUSINESS PROPERTY 
APPEARS EVERY FRIDAY 


J .TREVOR 




S & \ 


246, BISHOPSBATE, E.C.2 

. - One of the finest Individually designed 
headquarter buildings in the City.. 
Possession September 1975 of 

28,793 sq. ft. 

# . ’ . ” \ ■ . ’ 



■ ’. ;• •" . . . a . •r’-T-u : ■ ■$***>♦ 


Superbly equipped throughout Including 
Chairmans Suite, Boardroom and. Luncheon Rooms. 
Full air-conditioning. Lifts, Carpeting. 

. Sole Agents 


DRON & WRIGHT 

115-117 Cannon Street, London, EC4N 5AX 

01-283 5103 \ ' 




ano Chesterfield Street Mayfair London W1 
Two Magnificent Heaquarter Office Buildings 

TO LET 

Together or Separately 

9 Chesterfield Street 4340 sq.ft (4033 m?) 

10 Chesterfield Street 8160 sq.fL (758.1m 2 ) 
TOTAL Net Floor Area 12£00 sq. ft ill 61.3m 2 ) 


Port man 
Estates 

19 Hanover Square 
London W1A1DU 
Tel 014093100 





i \ ' r.2. 
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of modem off ice space 
at the heart of the City 


This elegantly modernised, self-contained office 
building off Fenchurch Street is at the heart of the 
City's insurance, shipping and financial districts. 
Within a few yards of Fenchurch Street Station (BR)« 
Handy for Tower Hill Underground. Close to bus 
• routes. 

. . Fully air-conditioned. Double glazing. Fitted carpets. 
Contemporary interior styling allows layout to be 
: adapted to individual requirements. \ 

Full details from V 


A development by 
Haslemera Estates 
Limited in the 
City of London 


is 


Wf 


NEWTON 

PERKINS 

“□“tPQDDEDBilS 

1 0 Northumberland Aliey, 

Fenchurch Street, London EC3N 2EP 
Tel : 01 -488 4421 - 

ByOrderof 

TraialgarHouse 




mm. 




m 


Investments Limited 


Cleveland 

. : cHouse 


.St. .James’:! Squire, 
London. SW1 


A prominent, 
modem 

office buikting 
occupying 


FOR SALE 
BYTENDER 
LongLeasehold 
Office Investment 


Blue Chip 
Covenant 








Closing Date for Tenders: 

12 NOON on TUESDAY 24th JUNE 1975 

I 

For full details apply: 

Chestertons 

; . : ■ 7o Grosvebor Street IxmdonWlX 0JB 

" Telephone 01-409 0404, Tdex 88127S8 


luPvpvjM 


immEBiRTE oeeupflTion 

i 

NEW VW«EHOUSE/imCT^ UNITS 

from 9,600 sq.ft, to 29,00bsq.ft. 

* LEiGHTon buzzard * 

DedFordshlpe- 

1DID01 19 lltEI „ , . BIIIIIISMI71IIIB 

LIIII 13 MILES 11 * - DIFMB 30 IILEt 

FOR SALE OR TO RENT 

■Apply: 



bowaTer house 

S.W.1 

MAGNIFICENT MQOERN 

OFFICES 

With all amenities and . 
superb views of Hyde Park 

6,500 SQ.FT. 

TO LET 

SoU Agehtst v J ' V. ‘ : t. ' 


HiHier Parker 

May & Roxvden. 


77 Gijosvenor Street, London, WIA 2BT- 
Telephone: 01-629 7666 '' 



1511 


LENNIG HOUSE 
CROYDON 

'Approx. ,6,410 sq*.^ ft office* . 
TO BE LET 

■fstRoor^C/HFaliy Carpeted 
Demountabte Partitioning 
Suspended Ceilings. Lifts 
Car Parking,. Close to Stations 

Robert Rayleigh & Company / 

J9 Jwrmyn Street,, London SW1, •; .s' . T 

Tab 01-734 3729 \ ~ N 


DUBLIN-IRELAND 

Superb modern industrial property . 

60.000 sq. it. bn y acres; ror Sale Freehold 

R0YST0N-HERTS 

New Factory/ Warehouse Unfts 
7,350-t.I , 000 sq. ft. To Let. 

TUNBRIDGE WELLS-KENT 

S/S Factory, office block and land 

44.000 sq. ft. on 2£ acres. To Let/Freehold. 

CHADWELL HEATH-ESSEX 

S'/S Factory premises- with offices. Yard. 

35.000 sq. ft, on Acres. For Sale Freehold. 

SALISBURY, WILTS 

.S/S Factory. Good height A loading.- Offices,. 

46.000 sq. ft. For Sale Freehold. 

SOUTHALI-MIPDX 

S/S Factory. Offices. 

100.000 sq.. ft. For-5ale Freehold. - 

Reasonable prict-.for t}Uick .*<K.- . 


A /IMPAIR 



14, 000 square feet. 


orfdrsa 



59/42, High Holbom, London WC1V 6EG 
.Tel : 01-405 8411. 


VINCENT SQUARE 
LONDON S.W.l. 

PRESTIGE OFFICES 

TWO ENTIRE ^FLOORS • 

1 GROUND 4^40 SQ. FT. 

FIRST 4J45 SQ. FT. 

TO LET 

' AS A WHOLE 1 OR SEPARATELY 

ATTRACTIVE RENTAL TERMS 


FULLER 

PEISER 


Cftariema Surveyors 

3-4 Holbom Circus 
London EC1N 2HL 
Tel:01-353 6851 
Telex: 25916 


Bell-In gram 

CHARTERED SURVEYORS 


34 ST. /AMES'S STREET. 
. .LONDON 5WIA 1HD 
01-839 7451 


*£5.60 PER SO. FT. for 4470 sq. fL 
. HIGH QUALITY NEW OFFICE BU1LBING 

47 GRAYS INN ROAD, W.C.1 
■ No Premium " Long Lease, 

Full gas-flred central heating, lift, landscaped courtyard on first 
floor, roof gardens on second and third floors. Carpeted 
throughout. Ready for Immediate occupation. 

Viewing by prior appointment, only through Sole Agents: 

UHDE8.BEDELLS 0t 442 6955 

DANIEL SMITH, BRIANT & DONE 01-735 2292 

















ANorwert Hayward Developing 


Erdington 
Industrial Park 



Birmingham 

M6 Motorway}* m3e ( junction 5) 





A superior office building 
Each floor 3,900 sq. ft. 
Total area 30,000 sq. ft. 

LOCAT3G-M- 
Vi Hours from London 


AMENITIES- 
Air conditioning. 

Lifts, Porter, 

Luxurious finishing etc. 
Close to shopping. 
Station & Motorway. 


^^£2 to se^o; n d H e at hr o w Ai rpo rt 

7^^. > "<■. / . .. " ' - 

'■^HiTnit l Facto?/ Of f i ce 3T.T59 sc, ft 

,V • V- :: ■ 

Fa(^.ry.fD.ffi ce'2 i ;7&6 sq ft- y 

t 3 W'arefto'iJise/ Office ;2 0,-3 24- sq ft .'2.. 

rv.: s - ■ '' kr -SFf 

-/k^BSl^openies Development -0 

f - ,l ,r ^ ' v kSZ- ~ ;■> T - , ’.=• * ... ■ 

j -' JiDjntXettm^ Ageots \ - * 

Phoenix yr^;^s> f ©c .« 

‘ lw . ■ j-.'SnsS* tli^Y: ; oitooc W: . R3.FI.0 •••;.- 



JSCEfW-. - 


Phase 1 200,000 sq ft All Let 

Phase H New Wardbcwse/Eactory tints 

8,700-160,000 sqft 

Available from Spring 1975 



ng 01 629 6604 



Ref:jRL&MCG 


Xf oeard .. tv^.. . 


q . i LEO POED* 

PARmer&soNS 1 NLI> 


Yuli 4«c*i1s apply Mat Aga 

King & Co - 

• ‘t-iarrered Simeynn 
] >nt w Hiil. London, 

FV1A2DI. 

T«[p?Lr.r.adl-2K3n«) 
T-ie* >S*4£5 


Grim ley & Son Neale & AUdrMge 

ClurtlHaSii i wj aw JANewaBliScree'. 

Trapfe^cre^r. Arnangh*raKi30K 

Kirtningnam KSDX Telephone (CK-jas 2Mt 

Telephone Oei-54,'? S06> 



TJv’phono Sr4u4 5'S 




: - u. -im$ 


' ~ . -• 'v' r -v -•••• -- ■' 







New shopping precinct 

Units from 1,000 sq.ft. upwards 



Jomt Sole Agents 


DE&J c 

Mm 


Estate House, 

130 Jermyn Street. 
London SW1Y 4UL 

Constants] 01-9301070 


Anstey Horne 


12 Well Court 
Queen Street E.C.4. 
01-248 4274 


St. James’s Street, swi 




'SSFffJ 


83 00 soft 
OFFICES 
lobe Let 

I 

• Partitioned 

• Fully Fitted 

• GPO phones 

• Parking 
£10-25 

per sqft 

NO PREMIUM 



TO IiET 5/10,000 square feet 
Adjacent to station 
Frequent services to 
Moorgate and King’s Cross 
Air conditioning. Ample parking 
Close to main shopping area 
and town centre 


( 3 > 


King & Co. v -— 

Si. --?■ ff i 

: Snt.v rt.:i ui'-rio,- E’-JA 2DL 
T^.ipnor^ fi* -2 Jb 3000- TH«* 5S5J55 

L-‘ed; 


a - 

Jeffrey King&Ca 

Hucor-vA'n <U4 bouriDj>rr "rniCfV 


MELLERSH SSoT*' ZY 1 ** 

& HAROIIMG 01-493 6141 

Cna»ier«d Surveyors 


FREEHOLD HOUSE 

AS 5 OFFICES ETC. 

1 Tom* 3. Drue m unde-:o«er y«rd for 
lb can. Ideal contracting o- dcoa:. 
n.ott trades. Ar A^nstam St.. Iilins- 
inn. 10 rmnutes City. W-ll End. 
£35.000 or near, mil include d-CJr&ng 
inside and Out. Write Box T.4IZ8. 
Financial T.mea. 10. Cannon Street. 
EC4P 4BY. or phone Paignton 56735 
daytime 




NOTTINGHAM 


CENTRAL 

INDUSTRIAL WAREHOUSE 

■MAINLY SINGLE STOREY 
LARGE VEHICLE YARD 

66,024 sq. ft. 

LEASEHOLD FOR SALE 
(48 YEARS UNEXPIRED) 

VACANT POSSESSION 


H/WLLAiyi B RAC KETT & v GO 

U VX”' ' r ' c ma B-T-. eiic-b Purveyors - 


8 Low Pavement Nottingham NG17DR 
Tel: 0602 51414 



AiriidEs&eL ty 


Industries/ 
Warehouse Unit 

Approx. 11 Q 000 sq.ft 

To Let 


Richard Ellis Chartered Surveyors 

6. 10 Bruton lat-ee' London kVl>.c0U T?l9Phor.e; 01 7:f: 

r .‘j ofLonoer.S: j*i«nd.Bni3imn.Fra-ii;..Heda-ic '.''-tt-?-*. 
StuaSoalliVrKa a,jj:raj, a . Canada omfliioie 


Prestige Air-Conditioned Olfices 
Approx. 4,4.30 sq. ft. 

•Ti.iint Sole Agents: 


Richard Ellis 


Y :^**:* ' ^ - 


F O L. K A R O 
HAYWARD 

Cnarlered Suntvan 

115 Baker Str^r. 

[.nnrlun \V!M -AY. 

01-5»:»5 7799 


Chestertons 

CnjfitrM Sur.eroia. Valuers 
Auctiixieers & Estate Agents 
"rooartK A Development Consuiurim 
Managing Agents 

75 qmsvenor Street 
London W1X 0.JB 
01-499 0404 


HUYTON INDUSTRIAL ESTATE 

(very close to M62/M57 Interchange) 

FOR SALE 
SINGLE STOREY FACTORY 

i erected 1965 1 

Floor Area: 52,100 SQUARE FEET 
Site Area: 6% ACRES 


hristchurch 


15,000 sq.ft, of superior 
air-conditioned office 
accommodation TO LET 




Ormiston Knight 

& Payne ■ ' ; hi 


BSL I m>CBain»l.H 4 kliHa.BH225-EI Trt 


79. Mosley Street, MANCHESTER, M2 3LP 
061-228 6411 


ft*- * itMt 


ELTHAM LONDON S.E.9. 

MODERN OFFICES TO LET 
8.250 sq. fu 
at only £4 per sq. ft. 

A SELF C 3MTAI MED FULL' C/-PPETEO * 

v AMPLE PARKING * NEW PARTITIONS A 
w -lENTPAL HEATING 10 LINE PARA * 

v PcADY FOP IMMEDIATE OCCOP*TION 
JOHN GERMAN & SON 

66 , Grmvtmor Street, London W1X 9DB - 01-492 4“74. 


Bloomsbury Square WCI 

A seif contained office building situated dose to 
Holborn Underground Station an’d with ample 
parking nearby now available for immediate 
occupation. 

* Prestigious Accommodation. 

* Automatic Life. 

* Full Air Conditioning. 

* Tasteful Decoration. 

* Luxury Toilet Facilities. 

* Executive Flat. 

* Local Races at approx. 50 of eqiv. City Rates. 

TO LET t at only £9.50 per sq. ft. 

Sot« Agcna: 


Richard Saunders & Partners 

% 43-45 Eastcheap EC3M 1 JE a 01-626 9081 



B, Order of Ih* Borough of A.hford 

HIGH HALDEN, NEAR ASHFORD. KENT 
OFFICES TO LET 

4.000 sq. ft. approximately 

Substantial Office Buildme With Grounds o.f About 2$ Acre* 
20 year F.R.I. lease 
£5.500 per annum 

Oudwi. *7 No~ Dm. ROM. Canterbury. Kent 'Tul- 92IT S1»l 
Mend iltAijn S wnl Cfiit-g* L4ndori SW 1 P S5D »lv* dt t<tu W 

O*'orn H.-rog«l» jnri V*,Fair 


TRENTHAM 

STOKE-ON-TRENT 

OUTSTANDING AND IMPORTANT 
RESIDENTIAL BUILDING ESTATE 
APPROXIMATELY 

7 1 ■/? acres 

Situated at Ash Green. Trentham, in a 300c! class residential locality 
where considerable very successful development has taken place 
during recenc years. This is undoubtedly one of the fines: residents^ 
Building Estates to come into the market in North Staffordshire 
for a number of years. Readily accessible Stoke-on-Trent 4 milit 
and M.6 Motorway ■. mile, freehold and sold with benefit of outline 
planning permission. Full Vacant Possession. 

FOR SALE BY TENDER 

1 Closing date ? Oth July. 1975 1 
All details from the Sole Agents: 

LOUIS TAYLOR & SONS 

1 Chartered Surveyors ) 

Offices: Percy Street. Hanley. Stoke-on-Trent <Tel: 0782 223731 
Vendors Solicitors: Mewri. Clayton & Co.. 

22 Rothesay Road. LUTON. LUI I PT I Tel. 0582 2450U 


Prestige Self Contained 

CORK STREET 
OFFICES 

sq. 3,340 ft. 
at £6 per sq. ft. 

Amenities: Lift. Central Healing. Board Room Suite 
Apply Sole Agent* 

Henry Davis & Company 

Chartered Surveyors 

101 New Bond Street London W1Y%G j 

Tel 01-499 2271 > 


PROMINENT INDUSTRIAL PREMISES 

BIBWARE ROAD, THE HYDE, N.W.9. 

25,000 SQ. FT. APPROX. 

■Jc Additional expansion land + Good office facilities 
■jk Prominent corner position ★ AH single storey 
■ir Freehold 

□□ Grimley & Son 

60/61 Trafalgar Square London WC2N 5DS. 

ULJ Tel: 0L-839 6951 . 


Canterbury Kent 

New warehouse ordistribution depot 
Units of l4»S8Q/29fIfiO Sq.ft.approx 

TO LET EanyQccuoauonlAopty agents 


PEPPER JLNCUSS& YHRW00D 

6 Carter. Place Ccr-diin WY 6LL To) ct none Cn-4 r j3 SQ£?- 
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CROYDON 


MODERN OFFICES ON ONE FLOOR 


6,100 SQ.FT. -TO LET 

DOUBLE GLAZING — CENTRAL HEATING^- LIFTS — PARKING 


TEN YEAR LE^SE WITHOUT REVIEW 


& P A RTN E R S 

fBuckinffhftm Palace Read, London, swiw OQD. Tel s 01-834- 6890 


WIGMORE STREET W.l. 


Modern offices to let 
from 3,500 sq. ft. to 

16,000 sq.ft. available 

*2 Lifts -Central Heating 'Comer building 
with excellent natural light 'Divided to form 
numerous private & general offices 

- Joint SoJeAgenfcs • 

©efive lewis ^partners 


ast Cross Route 

Old Fold Ebad, London E3. 

Exceptional factory, officer 
and warehouse. 





LLJ-ae 



152,000 sq. ft. To Let 


FULLER 


PEISER | 

yyk&ail 



Estate House, 

OO Jermyn Street 
London SWTY 4UL 

01-9301070 


- 16 Stratton Street Mayfair London W1X5FD 
01-4991001 


mg a Co. N - 


ON-TRs 


acres 


LEADENHALL BUILDINGS 

No. 1 LEADENHALL STREET 

SQ. 2,000 FT. Approx. 

OFFICES TO LET 

ALSO LOWER GROUND FLOOR 820 SQ. F 


Hampton & Sons 



OFFICES TO LET 

E.C.2 

ELDON STREET 
11,000 SQ. FT. 

Self-contained modern Office Building 
lift. - Central Heating. 

W.C.1 

BEDFORD SQUARE 
4,700 SQ. FT. 

Well Decorated Period Office Building. 


9 Wood Street Gheapside EC2V7AR 

; • ' 01-606 3055 ' . 



EALING W.5. OFFICES 

5,667 SQ. FT. 

Complete floor of modern Office BuHding In tha 
Excellent Uxbridge Road office centre. 

Lease to December 1982. ‘For Sale. 

Joint Sple Agent*: 



9 Dowgate Hill, London EC4R 2TD. 
Tel: 01-234 7831 


Small City Offices- 

To Let 

Chestertons 

01-6063055 . 


Nearing Completion 

Each 6,250 sq.ft. 
lo Let Separately or as one 


BALCH 


l f Chartered Surveyors 
3 Tindal Square, Chelmsford, 
Essex. Tel: Chelmsford 58866 


V' v" Chartered Surveyors 

103 Mount Street, London W1Y 6AS 
Tel: 01-493 6040. Telex: 23858 





London 

Vigo Street, W.l. 
Heddon Street, W.l. 
King Street. W.C2. 
Floral Street, W.CJ2. 

Basingstoke 

Eastrop 

Dover 

Townwall Street 

Scotland 
Eatt Kilbride 


700 sq. ft. (possibly 1.500 sq. ft.) 

1 400 sq. ft. (will divide) 

■ MOOsq. ft.: 1.000 sq.ft.: 300 sq.ft 
420 sq. fe.-(offlce/studio > ) 

900 sq. ft. (offlce/itudlo) 

i . . . ■ . 

65.000 sq. ft. (units of 6,500 sq. ft.) 


30.000 sq. ft. (units of 5.850 sq. ft. 
4,500 sq. ft. (showroom) 


154.000 sq. ft. fwill divide) 



Spratley & Co 


29 King Street Covent Garden London WC2E 8JD 

Tel: 01-836 7372 


si GEORGIAN BUILDING 

1 J ' S TO LET 

WITHIN E.C.2. 

2,000 SQ. FT. APPROX. 




Please reply to Occupier c/o Box-Ti4127, 
Financial Times, 10, Cannon Street. EG4P 4BY. 


55 ACRES OF RESIDENTIAL LAND 

Near CANNOCK, STAFFS. 

With Outline Planning* Permission 
SUITABLE FOR HIGH DENSITY DEVELOPMENT 

FOR OVER 500 UNITS 
For Sale by Private Treaty 


NEALE S ALLDRIDGE 

Cbar-tefcd Surupyo''" 


BQ.NEWHAU.arnBEXBUltVHNQHAM B33UE. 


021‘23o2DBB 


PARK ROYAL, N.W.10 

21,000 sq. ft. WAREHOUSE 
TO LET 


Close to 

Bank of England 

Ground Floor 

2,400 sq.ft. 

To Be Let 

For details apply: 




MltTM 

Chartered Surveyors 
33 King Street. London EC2V 8EE- 
Td: 07-606 4060. Telex: 885557 



itthliagton The Causeway 

Prestige Offices To Be Let 
7,420 sq.ft. (including 
executive penthouse) part 
air-conditioning. Lift, 
carpeted floors, Shops/ 
Showroom 4,150 sq.ft. 
Immediate Occupation 

Joint Agents: 


iSlroEW UUUMJU UUJUJ 
Chaired Su-veyore 

103 Mount SlieeJ. London WIY6A3 
Tel: 01-493 «50J0 Tefev :38S3 



FOR INVESTMENT 


CONRAD. PHOENIX & CO., 
01-404 5791 


DEBENHAH, TEWSON A 
CHIN NOCKS, 
01-236 1520 


BUILDING LAND AND SITES 


INVESTMENT PORTFOLIO 
■ FOR SALE 
PLYMOUTH, DEVON . 
APPROXIMATE YIELD 14.6% 

Consisting Moddm Panda of 5 shops. 
Modern block of 2 shops, maisonettes 
over. 2 blocks of Canges. 2 single 
Shops wish Bats over. All fully let on 
laUW. * • 

Price £80.500 Freehold 



FACTORIES AND 
WAREHOUSES 


Freehold Shop Investment 

WAITORD (St, Albans-Road) 

Let to 110 Branch Multiple on 
NEW LEASE -PRICE £36,500 
Apply Conrad Ritblat & Co. * Ref: PGL 


;f!Sl 

:£“jlC0NRADRITBlAr 

•j ! RITBLVf 


Consultant Surveyors &\fcluers . 


CCf®ADRTraLAT&CXSi(B4NY\Bna:H3UStT4»donWIMfeA QHBSe®® 

SCOTTISH CFHCEJKXALC8BCBn:CLA5CiOWGr&UHm23C77 


•Jackson-Slops & Staff 

" t-H. f’KZON STKKKT. LONDON Wj V ; 7 Hi ' u>H!-9 d^lj ■ 


OFFICES REQUIRED 

, Within 15/40 miles north-west of London 

' for Important Public Company 
6,000/12,000 sq. ft. upwards ! 
in the area between Ml and M4 Motorways 
rpoeerbmJt Office Block- or alternatively suitable Country 
House with Planning Permission 
DefoOs to retpxnajt Swtveutxs:- London Office. D1-499 G2SI 


HAMPSTEAD ROAD, 
EUST0N,N.W,1. 

Well sitbated site for disposal on 
FREEHOLD 
basis or building lease. 
Detailed planning permission -for 
approximately 

13,000 sq. ft. NET 

of' offices and showrooms plus 
some light industry and resi- 
dential. Interested parties - or 
their, advisors are invited to 
discuss the matter with either of 
th# undermentioned: — 

5. M, Brecker, FJU.OZ, 
BRECKER, GROSSMITH & CO, 
63, Wlgmore Street, WIH OBQ. 
' . Teh 01-486 3531.. 

• ... or .. 

P.I.E. Harrison, Esq, 
HARRISON AND PARTNERS, . 
A Vigo Street. WTX1AH. 

Tel! 01-734 JS92. 

JOINT AGENTS 


HU or MAN. Mr Safe PrabaWy the 
men bonding site on me island with 
nugnltcent view* overlooking DOufllU 
Bay. Reads and services for' 24 plots- 
Write Im T.41S1. r.lN»Ki»f Timm 10. 

Cannon Straw. ECU'- -4BT. 


On lnstmctlons of G. T. Elders, Sat., 
A-CLA.. Recsfver re, Kadale Ltd. 

POTENTIAL 

DEVELOPMENT 

LAND 

Scotland? Farm 
Wootton Bassett 
Nr. Swindon 
Wilts. ‘ 

Freehold, containing: about 1M ACRES 
sableci to 'the ■*«»i»ai a&eicsiiml 
-inuner of Mean. C. and R.’ Hussey. 
Situated on the southern oatetdrta of 
Wooden E Basra jpUila two miles of 
the Mr and with possibilities at fmnre 
Industrial Devdopment. 

For Sale by Tender— 4th July. 1975. 
» Offers invited in excess at SSO.OOOi. 
Further particulars. . site plan and 
Form of Tender from:— 

OSMOND, TRICKS 

&..S.ON ... . 

■ CHMTERED SURVEYORS 
T A *T Qvw* Square. UrltM BSX 4JC 

• ten vans awn- - 


FOR SALE 

SlBUtnd adjacent to Coventry North. 
M4/MA Motorway Upk, a sapartu' 

4} acre Induscrbl Graded area, whh 
two factories 9,099 q. ft in toral 
now bulk. Subject to ncfomtion. 
Writ* Sok T.4I30. Financial Timet. 
10. Cannon 5tmc. EC<P 4BY. . 


- MODERN OFFICE 
INVESTMENT 

Main Gloucestershire Town 
Income £8^288 pa. 
SUBSTANTIAL REVERSION 

Price Freehold £89,500 

SILVERMAN BOURNE & CO, 
Century Houle, 79 ftwrt TleeMeld St, 
London W1P 7FN Teb 01-W7 32dl. 


17% PJV. NET 
Freehold iHvestmcul 

NEWBURY 

Valuable Meek of Iwr adiacent hoeart 
arranged as ouridpl* Fumkhed short 
letcinec. Produdng ITA.1M p.a. 
gross »"d \7%. net at asking priee of 
ECSiOOd freehold -inciitdiha-fumUhinei. 

SOUTHERN ESTATE AGB4T5, 
Newbury (0*35 ) . 41004 


NEW WAREHOUSING 

TO BE LET 

IMMEDIATELY AVAILABLE 

SOUTH KENT 

Sq. 3,750/18,000 ft 
Sole Agents: 


AX-Frost & Co 


High Street. Windsor Berks. 
Tel.l Q7S35 5455S/B. 


Smith, Woolley & Perry 

U, Castle Hill Avenue, 
Folkoston*. Kent. 

Tel.l 0503 57191. 


SHOPS AND 
OFFICES 


NORTH CIRCULAR ROAD 

VALUABLE FACTORY 

AND 

OFFICE PREMISES 

42,600 SQ. FT. 

FOR SALE 

Apply sole agents: 

17/i LAM BOURNE, 


£r PARTNERS 


Heathrow — Various suitea 
immed. available 200 iq. ft. 
300 sq. ft.. 500 sq. ft.. 
2.000 sq. ft. - 

Sunbury — P rest lee Block — . 
7.250 sq. ft., £23JOO per 
■nru/m. 

Ashford (Middx.) — Prestire 
Block — 1.900 sq. ft.— 6.100 
sq. ft. £5 per sq. ft. 
WAREHOUSE & 
INDUSTRIAL 

Feltham-7.700 sq. ft. £15.000 

per annum. 4JD 0 sq. ft. 
£104)00 per annum.’ 
Uxbridge— 5, OOO'sq. ft. £9^50 
per annum. " 

Full detolfa: 



FACTORIES, AND 

WAREHOUSES 

WANTED 


FACTW1V S.ppO.'S.qjXJ' MU ft. freehold I 
! or leasehold without rent, revisions, I 
I required lor. own occupation In Mltfdle- 
I mx. Surrey or Herts within 15 miles 
“front Artwi. Phone flr-SM S705. 


3; Cork- Streep W1X I HA. 
. TeL: 01-437 1722/3 . 


WANTED - 


W ANTES URGENTLY 

.WAKKHOUSE PREMISES to rent lor 
short term of uo to 2 years. In North. 
North West -Landsn. AREA — up to 20 
miles from centre .London. 

5RE REQUIRED 10,000 — 15.000 M, 
ft. tor nearasi. , 

Plott* send on lull partkuUn to 

INNISDAIL estates ltd, 

ESTATES OFFICE. CAMPJIE SLEN, 
GLASGOW G65 TAA. 



SOUTH KENSINGTON 

Suite of Light and Spacious 
Offices comprising 1,050 sq. ft. 
of open space on 1st Root 
Cloakroom for both sexas. 

Approx 750 m. ft. Of 
Basement/ Storage Space 
Lease Approx 5 years at the very 
Low Rent «4 0.75 per ft 


.75 per ft 


Adjacent to Tube Scotian end 
all amenltlet 

Price for Lease £6,000 or offer 
Ring Agents 01-373 4461 



OFFICES TO LET 

CHESHAM HIGH STREET,- 

A luArri? h|,tv of 2.B25 so. ft., at 
only £1.SD Mr sq. ft. for long lease 
with nominal premium of AMO. 

Applv; . 

SAYAGE & PARTNERS 

4. Rad Llpn Street. Chesham. 
Bucks. HM 1HF. 
TatephMMi Cheshem 2401/2 


LONDON. W.l 2 OOO so. ft. Prestige new 
25** building, 6 month* rant fra*. 
£7.50 oer M. it. Lift. C.H.. carpeting, 
picture windows. Apply ref. AVN. BP 
Ltd.. Prince Repent Haum 3 Carburton 
St.. London wiP 7DJ. Phone 01-500 
0044. ... 

SUTTON BOAS. Opp. Stn, i London DDocV 
Victoria 24 mins.i. Exrlring new 4.000 
aq.-ti. Ed rlcntv tumtsliM ofilceasnow- 
roomistorage. car part c.h.. ruilv 
cl mated. MagnJKcant acCmdtn. Surt 
- Cla “ Co. Poun. 2D dava. 
STREET Group 01-043 8101. 

MAY? AIR. w.l. Furnished offices avail- 
able fram only tti3.«r week irKloding 
rates, furniture, carpets, telephone telex 
. facs.. heat and Bgtat. dally cleaning, 
reception etc. Tel. -01-734 B£87.‘a- 

WHITSTABLK. Prestige modem offices on 
two hOOff with car .parking and full 
central • boating. 1 042 so. - ft £3.300 
5f r «ll details: Cluttona. 17 

CT™ 0^31% ^ nMrtUrV ' Kent - 


OFFICE SUITES 

UP TO 2,000 SQ. FT. 
CENTRAL WIND50R 
CROFT & CO, 

21. High Street. 

Eton. Windsor Berks. 
Tel. Windsor 51251 


WJ. KDGWARE RD. SOU to 700 M. ft 
office and rea.. new. high standard- 
comfort. tel., reasonaele rent, lease 
negotiable. 01-458 5732. 

MAYrAIR. W.l, Unuc.ievaBle modern 
offices In small bldg. Suporblv dec. w.th. 
tweed walls, sootlighii. etc. 3-BOO sa.tt. 
Igm. cr ur.tur" 01.40S 2112. 

BRANDON. Norfolk Suffolk Border — TO 
LET approximately 1.000 so. ft. iff 
Ground Floor office suae*. Central heat- 
ing. Option on rental of 5 flats for 
staff N renulred. Rent by negotiation. — 
H GOYMOUR. The Grove. Banff am. 
Noil oik. Quldennam 345. - > 


INTERNATIONAL 

PROPERTY 


NEW YORK OFFICES 

British owned company with 
excess office/ stock room spies. In 
excellent Hurnyhill location, 
would like to share with 
. . another company, 

APPROX. 3,000 SQUARE FEET 
AT SS PER SQ. FT. 

Interested parties please 
telephone Managing Director • ' 
in London 01-734 1313 








































APPOINTMENTS 


' Group N 
Treasury 

A Targe, diversified public company offers 
a most unusual opportunity for a young 
chartered accountant to join its central 
Treasury office in London. 

The major activity will be la assist the 
Group Treasurer in the day-to-day con- 
trol of the Groups loan portfolio and 
general cash management. The man 
appointed must be capable of rapidly 
assuming responsibility for the organisa- 
tion of loan collateral and u iil therefore 
become increasingly involved in negoti- 
ation’s with the Group’s Bankers. 

An essential requirement is a degree of 
tact and diplomacy and the ability to deal 
with management at all levels. Whilst 
previous treasury experience is not essen- 
tial, applicants should have a general 
understanding of commercial banking 
procedures, loan documentation and , 
ideally, foreign currency transactions. 
Age preferably 24J 30. 

Salary / up to £5,500. Very favourable 
benefits. 

Please apply in strict confidence, quoting 
reference number 1636. to Clive & Stokes, 
14 Bolton Street, London Wl YS-JL. 

Clive&Stokes 

Appointments & Personnel Consultants 


PLANT AND VEHICLE CONTRACT 
HIRE SALESMAN 

You will be responsible for negotiating contracts 
at Director level with the leading Civil 
Engineering and Oil Companies in the U.K. 

Therefore if you have a proven record of selling 
at this level and you are courageous, dedicated 
and just plain luck} - this is a golden opportunity. 
Salary, incentives, car, etc. If you are as good 
as you think you are you will name your own 
price. 

Please write to: 

C. R. Sugden. Managing Director. 
Park-Stanton Plant Ltd.. 

41-45 River Road. 

Barking. 

Essex. 

1G11 ODE. 



n major werloiride company p: a riding a quality service within the 
leisure induitry now some a lop rate accountant to head up Iho Bnance/ treasury 
. r un.c cor in Europe. 

3uporutg rnto the European director, sritft a direct iirJc to the 1/5.1. your 
ir.ai.-i job mill be to proride corporate funding and co-ordinating of European 
treasury. This nHU Lirolrc you in travelling to Europe advising general 
management on cash control and finance. 

I: U envisaged dial the man appointed should be ready for a directorship 
(either European or Stateside? in the medium term. 


( LLOYD CHAPMAN ASSOCIATES 

V 9 Maddox Street London W7R9L£ 01-499 7761 


IRELAND 

MANAGEMENT AGGOUNTANT 

in the Department of Posts and Telegraphs 

Essential: Membership of a recognised body of accountants and 
satisfactory experience in management accounting. 

Maximum Salary: £6.023 
Upper age limit: 45 years. 

Closing Date : 26th June 1975 

For application forms and further details write to the Secretary. 
Civil Service Commission, 45 Upper O’Connell St., Dublin I, 
Ireland. 


PERSONAL 


MARK COX 
TENNIS CLUB 

Founder membirshipi invited for new 
Tcnnii Gub opening this summer it 
luxurious Silverttiere Leisure Centre. 
Cobhinrt, Surrey. Ficilicie* include 
iquash. mini, swim pool. bars, 
reiuunna. Semey salon, pro iftop. 
etc. 

Phone 01-873 If T9 or 0T-94O 4385. 


SQUASH CLUB 

Founder Memberships invired for new 
lakeside dub opening this summer 
jt luxurious STlvermero Leisure 
Centre. Cobham. Surrey. Facilities 
include ornnis. sauna, swim pool, 
bars, restaurants, beauty salon, pro 
<>rop*. etc. 

Phone 01-878 Mf9 or 01-940 4385. 


CANCER RE5EARCH 

Please help the Imperial Cancer 
Research Fund in it* fight against 
cancer. Your donation or "_ln 
Memonam “ gift will help to bring 
nearer the day when cancer ii dc feared. 
IMPEPIA’. PE5EORCH FUND. 

Dept. 177D. P.O. Box 123, 
Lincoln's Inn Fields. 

London. WC2A 3PX. 


STOCK & CO. 
BRISTOL 

Require experienced 
SE7TLEMEN77TRANSFER CLERKS 
In their Bristol Office. 

Staff benefits include non-contribueory 
pension scheme, bonus, etc. 
Phone: OFFICE MANAGER. 
Bristol (0272) 200SI 


CLUBS 


CORPORATION 

LOANS 


r- _ • 

r Wes r tv 

13 % 

HUNTINGDON 
DISTRICT COUNCIL 


BONDS 

■ 

KepjjaUt I37T 

• IrJrrsr i . 

DtnF two 

H(lqlJppF?n riWrt Ctamd 
Ibwc IkrutiMI 
rwFHlIHMg 
IlHBiln 

Td. IIH80I HJJ7 rxt S9 


SEMINARS 


REAR ADMIRAL 5P 1C KERN ELL 

•x. OQAB Director talks on Quality. 
Reliability & Safety. One day seminars 
being held in June ONLY dealing 
with DEFENCE QUALITY. £27 per 
delegate inclusive. 

Telephone: 

Malden bead (0*21) 30782 
o, write URGENTLY to: 

Dtsxley Associates. 20 The Crescent. 
Maldenehad, Serb.. SL6 6 AH 


Surveys Editor 
and 

Senior Journalists 

The Rnanclal Mail Johannesburg is seeking 
experienced business journalists for .the above 
posts in South Africa. , 

Telephone Bruce Andrews at She re (Surrey) 
2659 or write to him with curriculum vitae at c/o 
The Financial Times, Bracken House, 1 0 Cannon 
Street London EC4P 4BY. 


BARCLAYS GROUP STAFF ASSOCIATION 
SI PERRY MOUNT ROAD, HAYWARDS HEATH. SUSSEX 

GENERAL SECRETARYSHIP 

The present Gan*ral Secretary is due to retire in June 1976. 
Applications for the past arc invited. The commecing salary will be negotiable. 
A job description and an application .form may be obtained upon written 
application to the AModacion's Solicitors: 

Peter Griffiths Esq., 

c/o Stafford Clark & Company, ' 

Solicitors, 

4/16 Deptford Bridge, London SE8 4JS 

to whon- ai' correspondence and enquiries should be addressed. 

Interviews will be held in London during July. Application will be treated 
as strictly confidential by the Interviewing and Selection Coiucifriec. 


COMPANY NOTICES 


COMPAGNIE FRANCAISE 
DES PETROL.ES 

S.A. CAPITAL STOCK 
F 1.068.690.200 In 21.375.804 
SHARES of F SO EACH 
i Including 100.74 5 Class "A" shares 
ana 21.173.059 Class '■■'■ shares) 

Heao 05 tee 
5. rue Mlchei-Ange. 

73016 Pans 

R.C. Pori; 8 542 05 1 180 
NOTICE FOR SHAREHOLDERS' 
MEETING 

NOTICE IS HERESY GIVEN to the 
Shareholders mat dev are to convene 
an Fr'dav June 27. 1973 ai the 

Company'} Head Odtce. S rue Michel- 
An<je. 75016 Pans lor an Ordinary 
General Meeting, at 10.30 a-m. so as 
ta discuss the toil owing oomts on the 
Agenda. 


— Resort of me Soars of Directors 
on 1 974 ooerauani and accounts. 
Auai:ors' Report. 

— Aoi>ro*al oi tne saio Resorts 
accounts ana Balance Sheet, grain- 
ing oisrnarg: to Lie Directors. 

— Income al.Ohfttifta mo autr.cutiofl 
of dividend. 

— Authorisation Granted to the Board 
to carry out Stock Ext/.ange trans- 
actions on tne Ccmoany'* snares 
— Renewing the mandate of a 
□■rector wicoo tern expires at the 
eno of the Meeting. 

— sert.ng the Directors' attendance 
leas. 

— Aeorovmg transactions covered ov 
Article tat oi the Lam Decree dateo 
July 24. 1966. 

—testing redemption price for Class 
"A" shares until the next General 
SharehofOnrs' Meeting, according to 
Areirle II of the Statutes. 

All shareholders, regardless or the 
number of shares owned, are entitfea 
ro attend the Ordinary General Share- 
holders' Meeting or Or represented 
bv a proxy shareholder or br their 
spouse. 

However, in order to be able to 
attend this meeting or be recr-sen'e ■ 
therefore, the shareholders who own 
registered snares should be ■ Isic-o 
on the Comoany registers. Bye full 
calendar days befoni the Meeting is 
to convene. The shareholders who 
own bearer - snare'*; should. w.ttiln 
tne same nmespm deoosir uteir shire 
certificates or certificates Issu’d b. 
the bank, the financial establishment! si 
;r broker with whom the uH shar-s 
ire dtoos-ted In one of the foUowir'e 
titabilshments- 

— «anaoe a* Pini jr m Pj-s-Bm 
3. rue d Antm. 75002 Pans.- 
— S' 4 N - r « K Union Paris, eon*. 
Un'bn Bancaity. 6 ara 8 coutevar: 
Haussmari 7SO09 Pans 
Heicr: the Ordinary General Meet- ' 
Png begins, a film will be shown 
:o the Sharchoia :rs- Th.j film leitur- 
ng TC>1AL Grcua ooerarons starts «■ 
10 a.m. 

The Annual Resort may be ODtamec 
together with the prc*. statements 
a: the London Of. ice Of Bannue Or 
Pans et des Pars-Bas. Moor House 
119 Lonacn Wall. London EC2Y SDR 

BOARD OF DIRECTORS. 


HEPWORTM CERAMIC HOLDINGS 
LIMITED 

. NOTICE IS HEREBY GIVEN that the 
Transfer Books for the 7i?*fc Convertible 
Unsecured Loan stock. 1977. the 11 •„ 
Convertible Unsecured Loan Slock. 1976 
and 'he 73 ,, « Debenture Stock 1968.93 
of the above named Company will be closed 
trom 6*n June to 17th June 1975 
inclusive, tor the preparation of Interest 
V'arrants 

J. BIRTWHISTLE 

, ■ Secretary 

Genetai House. 

Sn«m«ld. SID 3FJ. 


UNILEVER N.V. 

7% AND 6% PREFERENCE 
SUB-SHARES 
ISSUED BY 
N.V. NEIIERLANOSCH 
ADM I N 1ST R ATI E- EN 
T RUSTIC ANTOOR 

First half yearly dividends for 1975 
Of 3.5% (FI. 0.4ZI Serial No. 88 and 
J", i FI. 0.36) Serial No. 69 respec- 
dveir will t»e pa d On ana after 111 
July. 1975. To Obtain these diridcntfs 
csrc.ii cates must be Used on listing 
forms ootalnable from cne of the (al- 
lowing oanks. The I, sting term In- 
eludes an undertaVing to mark the cer- 
tificates which need not oe lodged .with 
the form. 

Midland Bank Limited. 

K:w Issue Depaximent- Austin 
Fnar, he use. Austin Friars. Lon- 
don. ECZP ZHU ■ 

Northern Bank Limited. 

2 Waring Street. Belfast BTt 2 EE 

Allied Irish Banks Lhmled 

Securities Departmen:. 3-4 Foster 
Place. Dublin. 2. 

Clydesdale Bank Limited 

30. St. Vincent Place Glasgow 
from which banks luller details Of die 
dividends may be obtained or. and alter 
30th June.. 197S-. 

The REGISTERS cf Certificate.! for 
these sub-snares wli be CLOSED from 
13Ui June. 1975 :o 30th June T97S 
both dates inclusive. 

Exchange of Original Shares tor Cer- 
tificates of tub- shares and vice versa 
after 13th June 1975 will be oa “Ex 
Dividend' basis. ‘ 

N.V. NEDERLANDSCH 
ADMINISTRATE- EN 

TRU5TK ANTOOR. 

London Transfer Office, 
t/n. fever Home 
BlaCkTrlarS 

Lendon. EC4P 48 Q 
7-. PREFERENCE DUTCH 
CERTIFICATES OF FL. 1.000 AND 
FL. 100 

The dtridena wifi be paid against 
surrender c< Coupon No. 86. Coupons 
rr.ii oe encashed through Midland Bank 
Limited at the above address or tn rough 
one of tne Paving agents m the Nether- 
lands. Coupons encashed through Mid- 
land Bank Limited, ifrcm which fuller 
details of the dividend may be 
obtained) must be listed on a special 
form obtainable from the Bank which 
contains a declaration that the certifi- 
cates to which the coupons relate do 
not belong la a resident of the Nether- 
lands. 

Stfi June 197S.- 


The Financial Times Friday June 6 1975 

H. A. N. Brockman on U.K. architects prospects in the Middle East 

Building bridges to Arabia 


A MAJOR problem for the archi- 
tectural profession in the pre- 
sent . depressed state of the 
building industry is how to use 
more widely the store of know- 
ledge available in the tech- 
niques of design and planning. 
Many backward countries m the 
world are looking for specialists 
in. this area. This is particularly 
true of the Middle East where 
old civilisations with suddenly- 
acquired wealth need everything 
of which the modern city is 
comprised. 

The work of the British archi- 
tect in these areas is well 
exemplified by the completion of 
the conference centre, hotel 
and mosque, at Riyadh. Saudi 
Arabia, which was designed by 
Mr. Trevor Dannatt. 

.. Riyadh is a large city and the 
site of the project (78.000 
square metres), is on' rising 
ground to the t north west The 
design was the winner in a 
limited international competi- 
tion held in 1966 -and later 
developed and finally approved 
by ' the late King FeisaL 
The Dannatt partnership had 
as engineering consultants the 
firm of Ove Amp and 
Partners whose sound-rela- 
tionship with architects has 
long been established. The build- 
ing is intended for national and 
international meetings and 
seminars, eventually to become 
a cultural focus for the capital 
city. It is a group of great dis- 
tinction. 

There is much to be said for 
the prestige a large building 
group of tbis excellence brings 
to Britain’s architectural pro- 
fession from the Middle East. 
About 20 major British architec- 
tural practices are now working 
in this area catering for. aJl 
aspects of the enormous town 
and industrial expansions which 


APPOINTMENTS 


are being developed- There is 
great competition from Europe, 
America. Canada and even 
Japan, but the U-K prestige is 
high and once the difficulty of 
getting on close personal terms 
with the client has been suc- 
cessfully overcome the British 
architect and his professional 
colleagues appear to be wel- 
come. This question of personal 
relationships is of extreme im- 
portance when dealing with a 
people whose philosophy differs 
so strongly from that of the 
West, but whose recognition of 
integrity is immediate. - 

There is no doubt that Mr. 
Dannatt's fine architectural 
conception will bring consider- 
able influence to bear -on future 
building in Riyadh, and will do 
much to persuade the oil-pro- 
ducing countries to turn first 
to those who not only have great 
experience in the fields of 
architecture and engineering, 
but who are unrivalled in the 
planning of new towns. 


Knowledge 


The present depression in the 
b uilding industry, particularly 
among its professional members, 
has left a substantial core of 
expert knowledge and aesthetic 
skill available if only the con- 
tacts can be made with Govern- 
ment help to increase the flow 
of work from the Middle ; East. 
Fortunately, such an agency 
already exists under the title of 
Millbank Technical Services and 
it operates over a wide indus- 
trial field. 

The need for such an organi- 
sation was strongly emphasised 
in the RIBA memorandum on 
the Workload of the Architec- 
tural Profession submitted to 
the Government last December, 


both to lighten the present 
extreme depression in the archi- 
tectural profession and ro 
increase the services architects 
can offer overseas. 

The MTS is still in its forma- 
tive stage. It has in its direc- 
torate two architect members 
and one of its objects i? to offer 
services to the construction 
Industry and to des.gn and con- 
struction consortia. It would also 
provide facilities for the educa- 
tion and training of Poten- 
tial designers and builders as 
well as the maintenance 
workers who will be so urgently 
needed in the future. The 
services of MTS even go to 
the length of supplying transla- 
tions . local of 

prospectuses and contract docu- 
ments. 

Misgivings 

There have been some mis- 
givings in the architectural 
profession that ind:v;du3l firms 
of architects will be swamped 
within the hugeness of the kind 
of contract which is emerging: 
anything from £50 m. to £2.000m. 
If fortunate enough to land a 
commission they might at the 
same time lose, their profes- 
sional .identity in the very 
vastness of the job. There are, 
indeed, few practices which 
could face up to such a respon- 
sibility. not through any fault 
of their own, but by the fact 
that with all their experience, 
such vast, exercises have never 
come their way and. the prac- 
tices themselves are individu- 
ally too small. 

There are two possible solu- 
tions. One is that some meani 
must be found to develop group- 
practices, ideally with one 
member practice having Middle- 
East experience. Such organi- 


sations would be well equity 
to respond to the achitectwj 
requirements of the substa^ 
consortia now operating Uii 
those areas in the fields 
overall management, rehn?' 
upon design and planning V? 
sultan ts for the operation 
these particular skills tJ* 
ether possibility is ihat s m S 
firms must be willing in f 7. 
sake their well-earned pridn ’, ' 
individual operation and s M : 
with the larger practices whj! 
connections are already so! Ml! 
established but need to sJJ 
ineir partnerships to cope 
an expanding situation. 


Study 


- this the role of tie 
KIBA a of great important* 
An urgent study -has been cob. 
missioned to examine the who!* 
question of bringing the quai-it 
of architectural services to a,* 
attention of lbe overseas raar ' 
ket. There is in existence » 
client’s advisory service which 
it is hoped, might be promon* 
overseas, but such a promn^ 
would need Government c .-„ 
operation and finance. 
matter of relatively hi^h fo! 
does not seem to be insupera^J 
in one-off cases such as pji 
Riyadh conference centre ssnie 
the basis of the arehitcoj 
employment is that he is worii. 
ins in the client's interest, a 
principle well-rccognise* 
essential. 

But when engaged as a p) B . 
sultant within a consnnJnr; 
dealing with a project vmr* 
hundreds of millions, the a ret" 
teet must subordinate him.*e. f 
to an a creed modification 
fees. Architects shy nf such r. 
arrangement would he wise V 
overcome thoir reluctance. 


J. Turner to be Dalgety chief executive 


THE GASLIGHT 

(A Gentleman's Club) 
of ST. JAMES’S, S.W.1 
Cabaret spots every half-hour 
Restaurant facilities 
Cover Charge: £2.00 
Open 9 p.m. till early hours — 
Mon. to Sat inclusive - 
Enquiries for 

PRIVATE STAG PARTIES 
WELCOMED 
Tef. 734 1071 (daytime) 

No membership required for 
out-of-town and overseas visitors 
4 Duke of York St- 
(Jermyn Street). 
Piccadilly, S.W.l 
Tel: 930 1648 after 6 p.m. 


EVE. 1 B9 Regent St. 734 05S7. A la carte 
or All-In Menu. Spectacular Floor Shows 
olus ttw rhythm of Los Vera Cruz and 
music by Johnny Hawlcesworth and Friends 


GARGOYLE. 69 Dean Street. London. W.l. 
STRIPTEASE FLOORS HOW 
SEX ALIVE 73 

Show at midnight ana 1 a.m. Hostesses 
Monoay.Friday. Closed Sau. 437 6455. 



Scottish Economic Planning Department 
PETERHEAD BAY HARBOUR 
Construction of a Tanker Jetty 

The Secretary of State for Scotland proposes to invite tenders from 
experienced contractors for the construction of a tanker jetty at 
Pecerhead Bay Harbour. 

The construction is in tidal water of an open pile structure 
approach jetcy 560 metres long with two tanker berthing heads 
each 40 metres x IS metres, a tug berth 40 metres x-10 metres, 
a tug berth 40 metres x 10 metres and associated mooring 
dolphins. 

Construction will be in two phases: — 

PHASE 1 will comprise the inner tanker berth. tu£ berth’ and 
356 metres of access jetty having a 7 metre wide roadway of 
precast, prestressed concrete sections spanning 12 metres between 
20.4 metres wide trestleways. 

PHASE 2 will comprise the outer tanker berth and 204 metres 
of access jetty having a 5 metre wide roadway of ' precast, 
prescressed concrete sections spanning 12 metres between 15.7 
metres wide trestleways. Firms selected to tender will be invited 
to submit separate prices for the entire scheme (Phases ) agd 2) 
and for Phase 1 only. 

Contractors wishing to be considered in the list of firms to be 
invited to tender for this contract should apply to the Secretary, 
Scorttsh Economic Planning Department, Transport Division, Room 
5/40. New St. Andrew's House. Sc. James Centre, Edinburgh not 
later than 20 June 1975. Thereafter invitations to tender will be 
extended to selected contractors, and the necessary tender docu- 
ments and drawings will be issued by Messrs. Babtie Shaw & 
Morton, Consulting Engineers. 95 BothweJI Street, Glasgow G2 
7HX stating when the tenders are to be returned. 

The intention is that tendering should be restricted to firms of 
proven capacity and experience who at the time will be in a 
position to submit genuinely competitive tenders. 

The scheme is being advertised also through the medium of the 
Official Journal of the European Communities. 


Mr. J. A. Tomer has been 
■appointed managing director of 
DALGETY from July 1 and will 
relinquish the office of vice- 
chairman. Mr. B. L Donne will 
become deputy chairman. Mr. 
R. A. Withers is retiring as 
managing director of Dalgety but 
will continue as chairman of the 
group and of Dalgety U -K. 

*■ 

Professor Roland Smith has 
been appointed chairman of 
TREMLETTS HOLDINGS. Mr. 
D. J. Ecdeston and Mr. J. M_ Pike 
remain joint managing 'directors. 
Mr. F. Hawtin has resigned be- 
cause of his other business com- 
mitments from the Board of 
Tremletts and its subsidiary F. A. 
Standen and Sons (Engineering). 
Mr. Eccleston becomes chairman 
if Standen. 

* 

Mr. Paul Fox has been appointed 
joint managing director of 
YORKSHIRE TELEVISION and 
continues as director of pro- 
grammes. The other managing 
director, Mr. G. E. Ward Thomas, 
remains deputy chairman '--and 
managing director of the Trident 
Group. Three executive directors 
of Trident have been appointed 
assistant managing directors with 
specific responsibilities as follows: 
Mr. Fox (Yorkshire Television), 
Mr. Peter Paine (Tyne Tees Tele- 
vision) and Mr. Stuart Wilson 
(Tritel Enterprises). 

* 

Mr. John G. R- Tyndall, formerly 
chief executive of MILES DRUCE 
AND CO., has now resigned from 
all directorships and positions in 
the GKN and Miles Druce groups 
10 pursue other interests. 

* 

Mr. Allan Waite, managing 
director of Arbrose Press, has 
been elected president of the 
LONDON PRINTING INDUSTRIES 
ASSOCIATION for 1975-76. Vice- 
presidents of the association are 
Mr. David Ensor and Hr. James 


BANK RfcTURN 

W«JdwU»j- ! Inc- ( + i or 
— J June.4 j dec. t — > 

I91c> I for week 


BANKING DEPARTMENT 

LIAtilUTlfo ; £ I £ 

i.'«f.iU l4.iro*.lX». — 

PuMic Depiniw...: 3\.S32JBS — 2.7S9.782 
■>pcc» Ltfporit* I 9&7.050,QX>. — 

Junker* 514.94e.M2 - 14,064.546 

l(eaerva< & Other. 

Ana.. 393.776.K6 + 6J88.176 

ll.70i.257, 466 _ 10.368,152 


A^tiET-S I I 

Hin. ge-untier. 11^05,802^99 — 48.060.000 
Yilvano* X tjvlirrl I • 

A.cr ...! 266.835^75'- 1.160.9*2 

)*renili«e, Equlp'tj ■ 

iutber owe ...( 165.418.794— 1.740,966 

\<Ke> 46.626,222;+ 40.116.607 

Luto j 2 19.577 1— 10,666 

j 1.701 -237,466,— 10.866.152 


laatb UKPA KTS1 BA'T 


LI.YB1UTIK? J £ \ £ 

I trued.... io .760.000 ,000' + 25/00.000 
lnClieui«ilnti..i6.704j7j.773— 16.118.607 
In bunk's Uepi -| 45.626.222 + 50.707.647 
ASsKT.S i 

»wt. IWti J ll.ri|5.100 - 

■iihe> Lh.et Serf- 6.1401.091.564- 9.500.137 
»Uier So-urtne* ; £92.883.036 + 54,500.167 

;6.760.000.<- 0l * 2&.HV.OOO 


Wood. Mr. H. EL Caldwell has 
been re-elected as honorary 
treasurer. 

★ 

Mr. Jack Liquorish has been 
appointed manaitinsf director of 
the SMITHS FOOD CROUP, a 
division n f General Mills 
(Europe). tie has been sales 
director since 1970. 

+ 

Mr. J. Cupples has been 
appointed to tbe main Board of 
PE NT OS as an executive director. 
He continues as chief executive 
of Halls Homes and Gardens, a 
subsidiary. 

* 

Mr. J. D. Russell Taylor has 
been appointed group marine 
manager. SUN ALLIANCE AND 
LONDON INSURANCE GROUP, 
in succession to Mr. S. 2. Chariton, 
who retires in September. Mr. 
Russell Taylor retains his title of 


underwriter and manager of the 
London Assurance Marino 
Department and will be .•succeeded 
as deputy proup marine manager 
by Mr. A. E. Mann. 

* 

Mr. G. K. Lawrcnre is to retire 
from the Board of J. LYONS AND 
COMPANY and will relinquish 
his position as deputy chairman 
on July 1. He will become a con- 
sultant to tile group. 

* 

The following directorship 
appointments hare been made by 
BLAND PAYNE (AVIATION): 
Mr. H. Ambrose (executive). Mr. 
B. J. .Morgan (assistant) and Mr. 
P. J. McGloin (assistant). 

** • 

Lord Kings Norton has become 
chalrmarrof LANDSFEED. a new ly 
formed company ro provide land 
transport consultancy services. Six 
university professors are involved 


with the company on reiesre: 
work. 

* i 

Mr. Leslie George h.i* ij'v; 
the Board of the home imorc 
monlN division of the RISKIV. 
HAM GC1LD. Mr. Harr?- ifc-a 
has been made dinviur re^r- 
sible for works and di.^ribulj.:. 

+ 

Mr. .Alan Lorton ha* be- 
appointed joint manasina diree r: 
nf WESTttWRE PL\ST!CS vj 
Mr. Maurice Dwck, v.S.o is 
man. 

* 

The ROYAL TELEV!W\ 
SOCIETY h.vs apnoin'fd the V- 
lowfnc officers for U»7S Tr Mr. 
Peter Wayne (ehanm.in*. Jlr. tic 
Gardiner cvice-chairr.t:in». M:. 
Tony Pilgrim ihnivuur;. >.ccrt‘.r 
and Hr. Barry WrMwoud dvr - 
ary treasure n. 


Notice of Redemption and Turminctian of Conor reion Righto 

Komatsu Ltd. 

(Fortner)? Korn*. iso Minabclvinc Co.. Lid.) 

(KibashJM Etitka Bonulsc SrjiiiDsbe: 

W5 CgnwrtUik Sinking fad Debentures due Jane 38. 1384 

NOTICE IS HEREBY GIVEN Utai. pursuant to the pnnuoti of tha Indenture dated u of June X. 
under which the *b07e-det4cnated Denen Lures are issued. SS00.D00 pr_aclpal amount of the said Drteniuro 
of the fallowing distinctive n limners has been drewa by lot (or recempuon oa June 30, 1575 throuch i» 
operation of the Sinking Fund at the redempdos price of 100* of the principal amount thereof, together 
with accrued Interest thereon to Che date fixed tor redemption: 

Coupon Debeotores 




H tlATSICUM- SCHWAS I M A||«T 

Ptlt-SU •Mill* Sills 

> T!S ,i , MO slk'uBB 

Hmm,iti>(iu Man g 

SB 



TODAY! 


Avsilabla from ydw riwmisL. ff difficulty 
in obtaining supply, piesn wits for 
nanre of naarest stockist. 

FARH10N LTD., Cbssban House, 
CftfisbMi Close. Romford RMI 4JX 


Bpbeco 
Fully invested 


•Jf Anticipating rising stock prices, we 
were almost fully invested at the 
be ginnin g of the year- and still are. 

•Jt Since the October 1974 low, the 
shares have recovered by more than 
36%. - 

■Jr Forward dollar transactions 
produced FIs. 69 million, largely 
re-invested in the U.S.A. 


■3f Main interest still in U.S.A. . , 
Japanese holdings fully maintains 
European portfolio virtually 
unchanged. 

•9f Once again interest in R0BEC0 • 

.. shares has continued on almost all 
. Stock Exchanges where 
they are listed. This 
led to the issue of 
401,288 new shares. 




Copies of the Interim Report and an explanatory booklet are available from the CompaPY-- 

P.O. BOX 973 ROTTERDAM- HOLLAND 
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MONEY MARKET 
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Bank of. England Mlnhniwn 
Lending Rate 10% 
(Since May 2, 1875) 


Day-to-day credit was in free 
supply in the London money 
market yesterday, and ■ (he 


gU^edged; - settlement ■ ■; ranjiing 
against the market's -favour.. 
Discount houses paid TfcS* per 
cent for, secured call loans on 
the earlier part, but found- late 


cent., the thrao-momh. at A 
cent, against Wednesday**- 9f4| 
per cent, and .the on+yea^ li*. 
i<Hi per cent, against ll*-U per 

cent ‘ ; 

Banks had carried over a stir- balances at 2-6 per cent — 
Plus from Wednesday, Govern- although -the official -WH -sales 
authorities sold a moderate meat disbursements outweighed seemed broadly, sufficient to- off- 
amount of Treasury bffls to' the revenue transfers. • to the set the surplus suggested by 
Discount houses in order to Exchequer, and there was a fall identified factors. In the' inter- 
absoj-b surplus funds. Short-term in the note rirctdatioa. The bank market, overnight 'loans 
fixed-period rates showed Uttfe market faced a net take-up of were in * range of 3 per cent, to 
change in general with the one- Treasury bills, on -the pther band,- B per cent'-.'- - - 

month sterling certificate yi«fd the ~ authorities held maturing Rates in the table below an 
ending at the previous pec. bank bills, and there was a small nominal in some ***&- . 
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17 days or 
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One year, 
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. Local authority and -tenure tenues seven day* notice} adMra_<Mrt»-daya Seed. * Long-term ttcaf auxborizx. mortgage cate 
nominally three yean 131-191 per cent.; fonr sears 14I-M4 per cent Fivs yean Mi-i« pe r cent. ©Bank tan rats la table is 
buying rate for prime paper. Buying rate for four-atoms bank butt per COM.: amr Laor-moclfi trade 10+-1S per 
cent. Approximate aeHtog rue for mwmand) Treasury MHa 9 MSm .per cent.: two-uwmb B+OSa- per . corn.: . three-month 
9M®St per eon. Approximate xenina rate for oue-memh bank WRa H ner WH.: for rw^wonth Per cent.: and three, 

month 9*16-0* per cent.; for ona-mmuh -trade bntt- 1W6I per cent.; two-month 10-11 per cent.: and ihren-moaiB 1 ld-tt' Per e m i t 
Finance Haase Bast Rale fjmbSalysl tar 4hr. Ftaanre Hoowr-Aap nnfort o w l r ■ 19} per cent tram May L Ctaarlas Bank 
Dspnlt Rates for small nnna.ar seven days* retire: 9} per cent. CiasrlM Bank B - 
Witt: Average tender rate of discount » oer cent. 


Base Rates for lending; M per oeot. Treesary 


Veba’s Gelsenberg offer 

DUSSELDORF, June 5. 

VEBA WILL ‘ offer two Veba proposal of one Veba for every 
nominal DM50 shares for every two Gelsenberg shares. The Veba 
three Gelsenberg-. shares to all shares offered will rank for 
remaining independent Gelsen- dividend from tbe start of the 
berg shareholders, "the Official business year in which the Veba/ 
Gazette said. ^ Gelsenberg merger is written into 

Veba already holds 96.1 per the register of ' companies and 
cent, of Gelsenberg’s DM485m. the shares are offered free of 
. capital following a previous share commission and Bourse tax. 
offer of four Veba shares: plus Tbe merger, fostered ■ by the 
.DM6 for every five Gelsenberg, Government which now holds 
which ran from November 11 to around 43 per cent of.the Veba/ 
January 24. ' Gelsenberg group,: is intended to 

Ip the Gazette announcement create a viable international 
Veba said its new .offer is better German oil concern., 
than an independent arbitration Reuter 


‘Conservation 
should apply 

executii to st ° ne wails’. 


Financial Times Reporter 

Local authorities should be 
■ notified whenever the removal or 
destruction of a key- landscape 
feature, such as a hedge or stone 
wall, is proposed, according to the 
Council for the Protection of 
Rural England. 

Mr. Christopher Hall, the direc- 
* tor, said yesterday that local 
authorities should advertise the 
intention on the planning register 
and give the public a chance to 
% comment upon such a change. 

Should it be decided that-con- 
. serration was right the authority: 
would seek agreement with the 
farmer or landowner and make 
compensation for any economic 
loss suffered. - r 


Wear-and-tear 
‘gold’ for Russia 

Financial Times Reporter 
PROP. IGOR KRAGEL^KIL of 
the Soviet Union, lias been 
awarded the 1975 tribology gold 
medal for his “outstanding con- 
tribution to the -science and 
technology of friction and wear. 


FORMER J. LYONS 
CHAIRMAN LEAVES 
£59,921 “ 

Mr. L M. Giuckstein, president 
of the: J. Lyons and- Co. from 
1M1-6R and chairman- between 
1058-60. has left £61J48 gross. 
£59.921 net (duty £ll,329)‘ln his 
will. Mr. Giuckstein, who at the 
outbreak of the last- -war .was 
managing director responsible for 
overall ' control of 256 Lyons tea- 
shops fn London- and" the- pro- 
vinces, introduced “the self-service 
system in 1941. He died last 
January, aged 84. •’>. ■ zr- 


NEW °HIGHS” AND 
“LOWS* FOR 1975 

.. Too numMH to mm*. fmHvtdualiv 
the 160 new “1875 1 *-Trtbli» ’’ -recorded 
a mens xecarltta*- listed In the Share 
IniormetlMi S enr l fe • v ea t e r d ey are given 
“'w In the If sub-sections. There were 
* new taws." 

NEW HIGHS (160) - . 

inyoH funds nj - 
-CORPORATION LOANS <JD . 

■ AMERICANS (1) 

BANKS (8) 

■ BEERS CM- •• 

BUILDINGS (2) 

CHEMICALS tSI ■ 

DRAPERY A STORES (S) 
-ELECTRICALS (6» 
ENGINEERING. (16) 

. . FOODS (SI - 

. ., HOTELS (S) - 

_ INDUSTRIALS 07) 

- INSURANCE (1) 

.. .MOTORS- (41 - 

NEWSPAPERS 12) 

PAPER A PRINTING (21 
5MIPP1NG (II 
SOUTH AFRICANS C2> 

TEXTILES 13) 

TOBACCOS rt) 

TRUSTS 143) 

OILS (1 ) 

TEAS IB 
MINES U) 

NEW tOWS (4) 

ENGINEERING (I) 

Auto-elt . 

TRUSTS f«) 

RoHnco Sub. Shs. . . 

_ . OILS (T) 

Burmah StacCLft. 

MINES (1) 

Roen Cons. 


'BASE LENDING 
RATES 

AFI International ' B|% 

Allied Irish Banks Ltd, 9J% 
Anglo-Portu guese Bank. 10 % 

; Henry. Ahsbacher 10}% 

Banco de Bilbao 9t% 

Banco de Jerez 10*% 

. Bank of-Gyprus .210 % 
.Banqu& du Rhone SA. 10 % 

• Barclays' Bank. . , 9}% 

..Barnett, Christie : Ltd- 'll % 

‘Bremar Holdings Ltd. 101 *K 
1 Brit Bank of Mid. Bast 91% 

• Brown' Shipley 1W% 

' ' Ca'yzer, Bowster Co. Ltd. 104 % 

Cedar. Holdings'.^.... 11 % 

■ Charterhouse Japhet ... 10*% 

Cs'S. Coatea 10*% 

. Consolidated Credits ... 32 % 
Continental Trade Bk. 9.|% 

.-Cooperative Bank • 9}% 

Copleys Bank 111% 

Corinthian Securities... 94% 

Credit Lyonnais 9}% 

; G. R. Dawes ... 10i% 

Thiboff Brothers — 114% 

Duncan Lawrie ....101% 

English Transeont ... 111% 

- First London- Secs. ... 91% 

■ Aiitopy Gibbs 7. 10% 

Goode Durrant Trust... 10 % 

. . Greyhound Guaranty... 94% 
Grlridlays.Bank ‘10 % 

I Cumness ’Mahon ....... 10*% 

■ Hamhros .Bank 94-% 

Hawtin' '& Partners ... 19 % 

■ Hill Samuel ....... *10 % 

C.Hoare& Co. 8J% 

Juflftn S. Hodge "......... 104% 

Industrial Bank of Scot. 94% 
Jacobs, Kroll ......... 114% 

• KeyserUUmann 104% 

Kinghurst Securities ... 12 % 

Lloyds Bank 94% 

London & European ... 114% 
London ’Mercantile ... 114% 
'Midland. Bank 94% 

■ Samuel Montagu 94% 

■Morgan Grenfelf 94% 

- -Morris Wigram Ltd; ... 114% 
--National Wes tm inster 04% 
r Northern Comm. Trust 114% 

Norwich General ; Tmst 10 % 
Portman Guaranty 11 % 

• P. S. Refsou 4 Co. ...... 94% 

Rossipiuster Apcept’cs. 94% 
Royal.Trurt of Canada 104% 

• E. s: Schwab • n*% 

Security Trjist Co. Ltd. 11 % 
Sbenley Trust 314% 

Standard Sc. Chartered 94% 
Sterling Credit 12 % 

...Stewart .Salmon & Co. 94% 

Thames Guaranty 12 % 

Trade Development Bk. 94% 

■ Twentieth Century Bk. 114% 
“United "Bank of Kuwait 94% 

Wallace Brothers Bank 104% 
Wtiiteaway Lbidlaw 10 % 
Williams and Glyh’s ! ... • 91% 
Yorkshire Bank — 94% 

■ Kimberc of On >coepdns Honaex 
„ C&amtnee- ■ 

L* 7-d XT deposit s a%. l-mootS deposit 
CilL. 

t 7-dsr deposits on sums, of 00.000 sod 
under 64%. Bp (0 I2S.0K>.SI% sad 
over £25.000 7JX. 
t Deposit Base Bute «%. 

I Demsbd deposit TOl. 


F.T.— ACTUARIES SHARE INDICES 

Tfaess la dices are the Joint cmpilation of The Financial Tioes, The Institute of Actnaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

_ ^ - • 

Tigart* ia psraat ho we rfxrv Dumber 
Of nocks per Motion. ‘ 
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CAPUAL GO&DBf (181) 
Building Materials (30) 
Contracting, Constructffln (5 
Electricals (16) ;L ..r :: 
Engineering (Heavy) (13) 


Miscellaneous (23) ... 

CONSUMER GOODS 
(DURABLE) (59) 


Household Goods (IS) 
Motors and Distributors j 

CONSUMER GOODS - 
(NGN-DURABLE) -(164)- 

Breweries (16).-.^" 

Wines and Spirits (S) 
Entertainment, Catering * < 
Food Manufacturing (22) 
Food Retailing (16) ... 
Newspapers. PuMishing ( 
-Packaging and Paper "(13) 
Stores (39) - ... 

Textiles (19) .« — 

Tobacco (3) ; 

Toys -and Games (6) ... 

OTHER GROUPS (92) 
Chemicals (25) ... 

Office Equipment (10) - 
Shipping (llj ... • ... 
Miscellaneous (46) 


2» ^INDUSTRIAL CSOUP. (496) 


30l|OILS (4) 


RISES AND FAILS 
YESTERDAY 


Up D im Sunt 
BrWth Fandf • ... ........ • 4» . — •». 

»rp nv bam. end 

Foreign Bonds D S 55. 

IndastHals ... ■ JQ . JM UOSh 

Financial and Prop. .... 1B .1N 3 30 

Oils r;.y,- 18- IS: 

PfontattoM 2 13 34 

Mines T «I St 

Recast. braw .- 9 - » SS 


LG. INDEX 
GOLD 164-167 


CORAL INDEX 
dose 365-379 


Total* 


- M..BUSB-. 


INSURANCE BASE 
RATES 

taAtlatttic Asrarance; ... 114%- 
: Cannoh' Assurance 9 % 

‘t ; AiWrts« Shown’ under Ins a ran ce and' 
. PrbpMtr, SoDd.taHt.'. • 


9.1 


-500 SHARE INDEX 


3a. ( FINANCIAL. GROUP (100) 
Banks (6) • . . - ... 

Discount Houses . (9) — 

1 Hire; Parade (5) , 
Insurance (Life) (9) ... l ’ 
Insurance (Composite) (7) 
Insurance (Brokers) .(8) 
Merchant Banks (19) ..... 

Property (32) 

-Miscellaneous (5) ... ■ 


5S 

84 

■v; 

36. 

36 

S7' 

se 

59' 

40 

41 


43.1 Investment Trusts (50) 


45 ALL-SHARE INDEX (650) 


J Thmsday, June 5, 1975 

Wad.. 

June 

4 

Tuesday 

June 

3 

Monday 

Jnae 

E 

-Friday 

Year 

ago 

(appro*) 

Index 

So. 

Day'v 

Change 

Set. 

Brn'cn 

Yield ?, 
■Maxi 
Core. 
Tax 

Grow | Bat. 
Dre. 1 P/S 
YlaJd ?! Berio 
(ACT ! tBM) 
ax 55£) 1 Corp. 

Bat. 
F/B 
Be: to 
mil),, 

Index 

So. 

Index 

So. 

Index 

So. 

Index 

No. 

ladn 

So. 



ntaffe* 













. 

|19»,84 

+Ow8 

[18-40 

6.18 

'845 

8.08 

128.77 

126.60 

126.85 123. M 

104.24 

1111.84 

♦ 0.6 

11.79 

646 

7.75 

7.72 

111.17 |109.80 

10840 10641 

103.03 

257-33 

+ 1-1- 1 

18.78 

4.00 

8.84 

8.84 

234.83 231.55 

23246 220.60 

178.78 

joi-w 

+1-5 

16.15 

846 

8.95 

842 

228.58 224,44 

222.76 213.49 

199.13 i 

.las.n 

-0.4 

2244 

746 

6.68 

6.68 

1103.70 

101.74 

109.71 

151.14 

10Ba37 

, p iis.7i 

+0-0 

12 DO 

6JX) 

7.72 

7.72 

113.03 112.62 

11140 

109.96 

8441 

) T 45.87 

-0.1 

15.12 

7.79 

14.09 

14.09 

44.03 

4547 

48.62 

48.14 

34.76 

121.18 

+0.7 

20.05 

6.45 

7.21 

741 

120.54 

11448 

117.15 

11S.98 

9447 ' 

62.08 

+ 1.2 

19.67 

6.05 

748 

745 

9047 

-8849 

8748 

8441 

92.29 

105.91 

+ 1.5 

19.24 

444 

745 

742 

10A3B 

100.87 

98.18 

94.60 

1U41, 

.145.88 

+0.7 

29.55 

748 

4.92 

4.92 

1142.84 141.53 

141.05 

140.08 

146.65 

49.65 +pj 

|5.74 

848 

9.92 

0.85 

49.29 

48. IS 

#7.90 

46.79 

45.46 

|i45.50 


13.79 

549 

10.34 

10.28 

145.6B 

142.99 

142.27 

138.72 

110.90 

159 0 7 

+04.- 

12.35 

- 841 

1141 

Xt-91 

188.9® 

158.8 1 1155.55 

152.04 

128.76 

172.70 i- 0.5 

157.71 —0.3 

15.11 

5.43 

11.84 

11.24 

173.66 169.75 -167.60 164.71 

145.86 

15.65 

7.15 

10.70 

10.79 

158.14 

154.07 

168.66. 148.57 

126.17 

1 1B 5.61 0,4 

1S.24 ' 5.02 

10.27 

10.22 

166.30 

152.64 

15344 

147.93 110.61 

148.60 

1—0.4 J 

.10.45 

4.20 

14.08 

14.08 

149.17 

145.81 

148.46 

145.85 

102.56 

16139 

+0.8 ‘ 

15.78 

641 

9.94 

9.54 

191.04 

147.56 

147.60 

14441 

140.36 

104.76 

+ 1.2 

23.05 

6.-4B 

- 6.41 

6.41 

103.55 

101.50 

100.08 

99.75 

76.59 ‘ 

151.87 

+0.1 

10.45 

4.92 

1441 

1441 

151.79 

150.07 

128.76 

125.80 

90.79 ! 

-14230 

-rO.9 

£4.48 

6.26 

448 

4.72 

144.06 

141.30 

141.10 

138.45 

117.70 ? 

196.69 

+ 1.1 

18.84 

6.77. 

8 85 

8.83 

19444 190.14 

100.14 

185.72 

173.17 , 

| 45 J6 

+T)JS 


7.1 1 

4.80 

4.80 

43.14 

42.52 

41.68 

4140- 

40.18 | 

[l88.Sl 

+ 1.1 

- 18.84 

4.73 

-7.57 

7.57 

186.53 

181.85 

1B2.90 

176.43 

r 

158.09 

96,79-1.1 
367.81 to3 

14.76 

0-48 

9.12 

9.12 

97.88 

9749 

96.82 

93,26. 

114.08 | 

24.79 

6.48 

4.94 

4.81 

370.90 

382.28 

384.73 

376.47 

345.61 

|l 62.46 

+0.1 

17.31 


8.55 

845 

182.36 

149.82 



14944 

146.89 

124.60’ 

^142.46 j-tO-3 

16.32 

6.72 

8.78 

8.76 

141.96 

139.48 

158.89 

1S64B 

113.71 

1 

894^4 j-O.8 

85.01 

6.16 

449- 

4.00- 1296.47 

292.00 

291.65. 

978.77 |223.80 j 

159J01 

+0.2 - 

17.61 

5.64 | 

7.60 

7.44 

164.93 

162.21 

151.70 

147.43 

123.04 . 

144.69 

+0.2 

— 

6.01 

- 

— 

144.44 

149.69 

142.04 

136.62 

J1240 j 

177.11 

+4.1 • 

20.89 

4.45 

7.12 

7.12 

17040' 

16640 >165.88 

155.89 

136.85 | 

167.62 

i-OX : ■ 

•— 

7.62 

— 

• — - 

ip6.*t 

167.9B ' 166.88 
98.354 9445 

153.07 

131.92 

100.91 

+ 1.0 

24.73 

9.08- 

548 

4.93 

99.88 

91.68 

212.31 

118.16 

-0.4 : 

— 

5.78 


f ' 

IJ8.58 

11640 

115.16 

11149 

95.00 

i|7.12 

—ill 


543~ 

T 

— • 

118.46 

117.62 

115.91 

111.82 

74.31 1 

010.14 

+0.4 

9.56 

4.17 

1842 

15.52 

209.25 

204.26 

204.01 

19840 

146.71 

89A1 

+ 1.9. 

— 

6.96 

— 

- 

88.12 

86.19 

85.98 

85.17 

98.65 

189.45 

—4.6 

4.35 

5.31 

5344 

3246 

19648 

200.60 

206.84 

19846 

146.08 

74-82 

+ 2.8- 

1334 

8.66 

1045 

10.80 

72.76 

72.26 

72.63 

69.40 

95.16 

m.29 |+ i.a 

2.84 j 

545 

4544 

55.24 

175.49 

175.08 

imoi 

168.10 

123.19 | 

,108.20 

+0.2 

- 

6.41 | 

- 

- 

162.84 

150.59 

149.68 1148.31 

1 ' 

120.05 

1 


Highs sad Iowa tadge 


1975 


Hlqh I haw 


Staee 

Cmobllarie 


Rilth 


Iw 


ibiSi 


|S5/4i 


“ — ■ »Ol suo.s y 

(Bill I |4/5>i73| 
46.11 884.84 
{8/b 1 C,*/7a 
74.74; 599.53 
iS/lj 

90.49 : 550.04 


50.71 

44.27 

71.46 

02,T:/74) 

04.71 


iSfS- I iSdi I ,1/5/121 iiKifi:'=0 


OZin I 
119.71; 
(6;P) 
46.90; 
iSOj^i i 


Il'U 

45.431 

|S/1> 

20.11 

(till 


•.bis) i m 


(0rfi/73) 

168.59 

156.70 

Kf7/«6l 

177.41 

72) 


64.39 
(£.1:751 ) 
45.43 
(6>L7cl 
19.96 
I(15'12i74) 
49.65 


92.05: 38.59' 227.78 i 38.89 
15,-SI i (6,’l) j(2W(7a 


(S.f) I (frli 


i6;!iioV 

42.85 
( 13:5:721 ;(lj.'12.74) 


50.55.' 29.92 270.59; 19.91 
(£2:4: j (Fill ilM-69' I iP.-L76i 

: I 

145.68 61.98 236.08 , 61.41 

(5,61 | (6 lj :vl«;S.:2| .05/12 741 


(27:5. 

173.66 

(4:8) 


i£7/5i 

156.SC 

(4rf>i 


. 11.87; 69.47 

(6;1) i£8. 11.72) 05/lL. 74) 

00.42:257.40 - 78.B8 
(Mi .05,7.721 .il5.-lt.74) 
66.28 329.99 64J93 

!<vl. .(12/12,72). (3/1.76) 
62.03:211.65; 99.67 
(2;1) (14/ll/74)!(n.]r.74) 


|4,8( 


57.161 235.08 

(till kl5iS'i2i 


i6.Fi j i6:h 1(13,1,72: 
107.12 43.46, 1 155.69 
(20(b) (8,1: rJF.'«.-72) 

132.94 6Z.6S 204.39 
(20 lb) (Pill (18,f/72) 
145.07 62.91, 253.72 
(27/5) I Iril] ,(17i9«6i 
199.16 109.BR 339.18 
(10(3) ! iSil« | (2:872) 
1; 136.72 


(25/4i 


20.98 

(6:lj 


64.29 

'(ll:12-7<) 

65.08 

(6-1.75) 

43.46 

(*:l/7fl 

52.65 
(6:1.16) 

62.66 
(ll.lE'74) 

94.54 

|(13:S.-82) 

20.92 


(17/4) 
401 .8* 
(10/3) 


1(18:1/70) I (6:1/73) 

-4 


. 73.14,201.92! 71.80 
(6:fi) (Fill '(31:1,-57) 1(11,17 74) 
114.08 104.7» 45.34; 246.06 | 45.34 

-- - ^ ,2/1) 


(Fill 


I (1,9:72) (2/1/76) 
>517.00 90.80 
,(5/12/72) ; (29,6(1:2) 
60.39 


i5/8| : («/l) . I2A/72) I (8:1/76) 


69.19; 220.17 I 69.01 

(9/1) [ i 1/6/ 72) 1(13/ 12/74) 


96.47|105.S3| 451.66 I 87.23 

(4:8) 1 (2: l) 1(23/6/8?) [(29/6/82) 


(6/9) 


63.49; 227.86 I 63.49 

/6/1I 1(18/8/72) 1(13,12/74) 


120/61 


66.50/ 
if/ll li 


62.56! 2B&32 
(till 1(20/7/72) 
84.13] 293.13 
(8/1) ; (2/5/72) 
42.811 433.-72 
(P/l. 1)4/5/72) 
44.88' 194.46 
(2 1: .(lt',S/72) 
44.47 158.76 
tO)/6) l (2:1: 1(21:4/751 


iSO.'f' 

94.971 

(7/3) 


241.41 j 58.88 

(11/4/72) | (13 /It 1 74) 


(69.27, 
(7/3) I 
(34.39 
(lt'/3) ! 
(27.97 
<E3/4) 


(22.-4) 

75.781 

(23/4) 


62.44 
[(12:18/74) 
81.40 
kl0/lti7«) 
38ns 
1(11(12/7^ 
4438 
(tib75) 
43.06 
105/12:74) 
88.96. 283.57 , 65 86 
(7/1) (12/12/73) (18/12:74) 


31.211 278.67 
(7/1) (1/6:72) 

88.19! 357.40 
(7:1) 1(9/11/73) 
34.78 305.13 
(10/1) 1(13/5/72) 


3XJJI 

(7'1C6) 

66m 

(SB/4/65) 

33^9 

(17/l$/74) 


(M) j (S/1) 


, 71.85 

(26/4/72) |(13/12/14) 


62.16 228.18; 61*2 
(Mi ! (1/5/72) (13/12/74) 
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INSURANCE, PMPQHY: BONDS 

Yifeld % 

Abbey Life Assurance Co. Ltd. 

1-3, Si Paul's Churchyard. E-C.4. 148 Mil 

Abbev Gq. Jnw 3128.3 30.1 ..... 

.^ito-AceUalt Jnoe3 28.0 83.4. ...... 

do. Pr. Jane 3 106.2 111.7 

dd.Aoe.Ums JudAWA 105.6 

do Tea. Unit Jnn3]106.1 112.7 

Selective In Jan 3 09.8 63.6] 

do. lVn Unit J un 3 54.0 67. 

vCoov Unit Jnn3 106.1 110.71 - 
•Honey Fd. (Jultl99.6 104 
PeminASoo. Bend 100.7 106.., 
FVn«lonM«n Bond'107.7 113.4! .... 
Albany Life Assurance Co. Ltd. 

31. Old BorUnsun Sl„ W.L 01-4W. SBC2 


i 

0.7 

'I :::: 


ut-wa 
3.5 
J.o - 

i26.o( — J — 


eQ't-,L Hon Fd...j 

•Do. Aoemn 

•Eqnitj Fond..... 

fDiuAecum. 

ePmporty Fond.. 9631 

•Do. Aocum 96.8 

rFbcodlnt. Fond 96.7 
iDo. Accum 97^ 


93.4 101,5 
96.3 101.8 
125.8 1523-1-01 
127,1 133.8—1.01 
101.0—0.5 
101.9-0.ll 
10LW-... 
102.7+0.1 


»Do. Aecum 

IVd Moo*. Penoj 
Da. Aeetnn ..,..i, 
Top. Pea. Fond. 

Do. Aaram- 

■(s'«l Int. Pw. -■ 
D». Aocaia.—...' 
i pip Inr. Pen*.,. 
Do. Accuse : 


•M'plP Inv. Fssdll X6.2 122.81—0.6 
1 116.8. lM.IT-l)-^ 
fi6.3 XOt^+O.l 
197.2 103.5+0.1 
96.9. 102.0|-0.1 
B7 JB 105 

97.6 109.7 +B.1 

98.6 105.7 + 0.2 
121-1 127.B-0.8i 
182.4 188.8— B.7( 

lMEV Life Assurance Lti. 

PavfilOT Bldgs, Bright oa. >378 n«7 

Triiul31nooj5wLUdil07.5 1153| — 

Ulan tie Assurance Co. Ltd* 

jlanuc Bsc-. BHUn c&harsL Btmm 3431 
Ail WTheAcUtel 
All Weather 0*p 
I nr' Rn'tFo^U 
eneion Fd. Unite 
pnT.Petielon Fd. 
an. Feoalca Fd. 
up. IVnrtan Pd 

a relays Life Ass. Co. Ltd. 

j. Romford Rd.. S.7. ni-555 mj 

irelayhmds (83.8 88.3| ...—( — 

Curreni win value Jowl V 
•Corrected diaage. 
randts Ltd. 

. Fonchiircb St, E.CJ. 61-424 6386 
audu EumpL -]66.0 89.01 -~^-l 6.49 

in ad a life Assurance Company 
I High Si. PotteraBar. Herta P. Bar 51122 
TnnbFd.Jun.Cl 45.0 1 

tir’mtPd.Jlare! 96.6 | ; ) ' 

in non Aasurance .Ltd. 

ilyxziDlc Wf Wrobly HAS 6N8, 01-0028^3 
ktuity Hutu. .„] £12.00 


*’ - Yield % 

Cornhill Insurance Co. Ltd.' 1 
82. CoraUD. E.CA : 01-628 3416 

•Capital Hay lfi_l 105.5 
•OSSpodalHayiAf - 40 
•H nOthBdHay80(l 19-G 126 

Crescent Life Ass. Co. Ltd. 

BrarwICk Bw, HdnluL Buka. JddaJid 34896 

CreiPln'dlnv. Fd.|3B.4 63.7| 

Crusader Insurance Co. Ltd. 
Bowmtg BMbx.. Tower PL, £C3. 01-626 8031 
QrthProp.Jon*3|61.2 &6.8I ^....| — 
Eagle Star Insce/MWland Assce. 

1. TbraadpeecUe St.. E CO. ...61-388 U12 
Bagle/AUdJ. CnltH36J 37.7|+0.1| 6.60 

General Portfolio Life Ins. Co. Ltd. 

M Bonhotomew CL. Wahbam X- W3 31891 

•Portfolio Fund. 4 104.88 j | — 

Growth & Sea life Ass. Soc. Ltd. 
united House. W.U. M-228-6166 

•FlexlUe Fortusd . lOO.Op 
•Undtenk SaoU . 64.94 
•Londhaak STos AJ97.4 KHXO 
•GAS Soper FurnlJ 719.66 . 

Guardian R^. 

Royal Exchange. S CJ. 9^286 7107 

(•Property Honda. '128. '4' 133:8i --+1 
hPen ilBo. Fd.UM. 1 97.4 ' 102.6) ..U .— 

fHanipro ' Life Assurance Limited 
7. Old Part Lane. London, W.L.- 4» OSSi 


108.7 114.4 



107.2 U2.fi 


W 



974 

aL.-L 

102.4 


102.4 


102.4 

— 



Pi ned * lot., y wnfl-. . 
•Hawhrca Equity 

vPropeztar~. «..— 

•.Managed Capk.... 
•JUnagedAce. — 
•PM Prop. Cttp,. 
•Pen Prop. Acc — 1 
•PenMao 
•Pen Maa Aoe_..„ 
Pen.F.l. Cap.-..- 

Pee F.l. Aec. 

Pen B.6. Cap 

Pen JLd. An. 


106.1 111.-8] J-R-ti. V 
[120J 12B.S +1J- 
116.4 12U.6 +0. 

1054 111.5 +1.21 — 
119 .8 126.9 4-T.3} 

131.8. 137.8 . 

151.7 159.7 , 

135.7 142.8 -. 

157.1 166.4 . 

107.1 112.9 . 

1123 1183 . 

993 105.1 . 

102.1 10731 . 

Harvest Assurance Group 
48. Churqb SL. UaMatnne. Kem. 6622 68661 

•Annuity UrtiU.-l" 123^ I : — 

•Managed Fxnd«.{49J».4744 • — i — 
Hearts of Oak Benefit Society 
Bust on Road, London, R.WJL 01-387 9OS0; 

BeerU at Oak [29.0 SO^f (| — 

HU1 Samuel Life Ass. Ud. 

NLA Twe^ AdcHscanbe Rd.. Cm.' 688 4399 

Hill Bent PnraUnitl 119.1 126.11 1 - 

•Do. llu. Unit.. .1115.1. 121.B-fl.ll ; 

Do. Honey Fond) 101.7 107. l| . — | . — . 
Imperial Life Ass. Co.of Canada . 
Imperial Life Boom.. Cmldford {1295 
•Bra’ll) rd3fy^0;47.7 81.8| — I 

PenGthJTtLily 30.4CL2 . 43.7) 1 — 

Zbe IndMdnd Life bd-Ca Ltd^ -. 
Individual Hml. 43. Somh St.. Ear bourne 
BN21 4UT. '- BmatowiM 86712: 


leisured Bond., 


nd..J9i 

iqnltr BmnL:...lB12 669) + 

nd..|9i 


■v;m, — 
cwl • 

roperty Bond-1969 £10:25) — .1 — 

ipttal Life Assurance 

m«on Hhl. Qiapeluh Hrton. 8W2-2SBL1 
eyinv.MeyMI 0.8142 | ......] - 

lartrhse. Japhet Life Ass. Co. Ltd. 
Paternoster Row. E.C.4. 01-249 IMS 

[27.8 29.U1" "i — 

29.0 26 

37.6 59 

qultj* Bondi.... 5.2.6 34.4 

ie City of Wstmlnstr. Assur. Soc. 
mead Bum. fi,. www Rone m. 
Trton CBS SJA- 384 6044 

int Unit MorB7j70.0 73.5r - 

onnh Unit 35.0 — 

PtyUna-Apr jo|44.6 40.8! [ — 

e City of Wstmlnstr. Ass. Co. Ltd. 
unead House, a, WUtg ante Rtt_ 
Wdon CRO OJA. -684 «44 

wa>h«iu 48.t 


nc+Ky Bonds..., 
Ionov BxOda....' 
t*D«/nf,( BoDda.j 




W-MO w 

S5[cr) = 
Kid = 


A 

+ £ 4 




sad hsab HsrW 
TecuiMorUrJ7 
•p-AnffrOocSl 
re+rtorOp4.Bd 
aity Fmta... n .. 
rood . 

f rfmc+May 3 


57J 
33.1 

132.0 134.B| 
.102,0 108.2) 

138.1 4ai| 

Fund 

112.7 




sluve Hoy 51. 119.0 1254 
autteed UsySl! 100.0 | 

mtnerrial Union Group 

Rden'S.tUadmluft. 5LCJ. 81-233 75M 
.-WtoAnAecUti oB.45 { — 

Annuity CwJ 12JQ l+diw — 

ofedcratioo Life insurance Co. 

Regent Stmt. WIR SAY. . 61-437 0943 

oliyFumL.... 97.1/ ...» 

Pnad..! 118.0 1244 

en.Fnd46J3 47.4) 

142.9 

I17J* 

119.8 
96.9 

263.8 



iFea.va- 

j Pan. Fd., 
RXectedlnrFol 


•Fixed ISL UaUri 
vBqaity Ontu..,- 
IJalta.- 


•Propenyl 
•Managed I 


XX7.0 124.1 
102 J 107.4 
5o4 a io»i 


o Money Funds.,— 

•1C* 6 cut BoDdJl 

Commodity.. 

Qrtnrth-.,- 

Ckpltai 

Income- — ... 

Idtertutional 

Foreign Fixed Intj 
Foreign Equity,... 


0niu..fU4.11ffiU 
1064 




A 

6 U5.flj I 


102.7 108.1 

ioas iosjI 

106.1 110.7] 
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120.1 12Uj 

105.7 112A 

101.7 108.2 


Investment' ATOUto Ufe Assur:' 

9 Dercreux Court. WXA i 

•LlonjiquH ^FdJ 


01453.3897 



■88.2 


. .106.4 

_ _ , r 

54.7 


66.5 


JU4 . 
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57.7 

aaliv* 

65.8 : 

»*!••• 

504 53.0 


43.7 46.2 
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5.7 +0.2 - ' 

M 646 

I 6.56 


Irish Life Assurance Co. -Ltd. . 

11, nubRrt Square. B.d;V W-W ®53 
BhisCfalpFdJ imeB.55.0 68.81 + O'. 9/ 4.00 
Haaaaed Fond.. J 129.0 156 
PrepModnJe Jnnl|l56.B 144 
PrepMod. Growth! 136.8 144.1 

King & Shaxson Ltd. 

5L Cornhm. E.CJ. . V «42S W33 
BocdJniid Bxmpt- il 11.70 W).8^ — 
Nan sub. day June is. 

S' A S out Honda nil. I 11a. 4; —l — 
Lang ham Life Assurance Co. Ltd. 
Hlgdal Hsa^ FlnabniT Sa.. EC2. 01-6S 8881 

Hldas Bonds .(474 49.71 — 

105.2 108 
22. 

156.9 58.91 
Life & Equity Assurance - 
ObmoJc Wr. Wamblcr. Ux BAS VMB 
01-802 0876 

[84.6 36.51+ 1.0[ 

•Second ML llB.O 20.5 

S<wireHotirtiaenl’ZS-5 30. B 
•Gilt Fuad........ 34 JJ 26.5 

•Equity Ptmd — 19.0 90.5 

* It FuPd...-.|10O» 106JI 
lx* An 5- Fd;6S.O • 69-0 


. .Bond.. 
UnjtafUSl 31.5 
sp)H“Fdlr- _ 


0.7 — 

8.B 1 ' — 
z.o _... — 
3.9 — 


k<L5 

+0.9 

+04 


View % 

Life AsSur. Co. Of Perttisjiyanla- • 
*42. New Bond SL. WIT (ted 61-^3 6383 
LACOP Unit i..... (7 78 —8171 I — ' 

Lloyd's . Lire Assurance Ltd. 

12. LeadenbaD Su. EC3M 7LS. 01423 <621 
•MftGtbFdMy31» 1-38699 j 
•OpKEqFd Jnne5 97.7 I02 .b]+ 2.7| — ‘ 
•OprfPrep. JuneS 103 J 1084+0.4] — 
•OpMHlYd Joe 6 107 J- 113.0 
•Opt4HnFd Jite5 105.fi 111.1 
•OpiADepFdJneS 101.4 106.fi! 
PenlUnFdllJiy 15 121.6 12&1 
PensBq JdMay 15 160^ 168.7 
Pan PropFdHayl6 103.0 109.1 
PlwPsdlntMay 15 115.0 121.1 
FenDepfd May 16l 1074 112.7 

London, Equity Assnrgpce Ltd. 

Wonhlng.BtL. B-rzHum. -Boratuni Mil! 

Managed -Cap Uta|48.0 8IJ)| | 

ML and G. Group 

IQur«.Tl)W»HIlLEC0R:6ka 81-626 OB 
•Bqnity BdaJoa 6|97.7 101-7 
115.9 

• • 90:0 

■ ■ Turn 
|71.8p 76^ 

.6^101.6, 


•Do. Mf7-S0J qnefi 
•DoIsei^JunaB! 
•JnjerpBdiJnnefi 
•MAS 


•Pare^oalPn Uy30U26 j 150. IT 


•Propffif/r'Jnxie 5 

•CoovBoiWJunel 


103.4 1104 
1004:105.1 


+6.6 — 
+ 1.8- ~ 

M - 

+0.71 — - 


+ 0.1 


Magrya 'Assurance Company LUU- 
UUwam so. Dxbr1dg&4Mx. Usb- S3Ui 

. 105.7 ( 1 - 

JbfuSu'il F(L| 1174 -j { - 

Mofrs. Life Insnr. Co. fU-K.) Ltd. 

P-O. Box XL Suraas*.'" - 0*38 56181 

•MujuIHb lav'-Bd]27.6 Bfl.q | 4-36 

Merchant investors Assurance 

ns. Bun StreeL -Crordkm. 61486 mn 
•Coot. 

•Mi 


Dn. Fd.- 
ySJartetl 


•Mv.lar.: 


•Maa.Pw»-...ri 


109.3 

„ 1IM 

114.9 


86.6 ' 


99.9 

■ •■MV 

. 62.7 


. 964 

| , 

• 954 

ali-m 

. 133.4 


1 106.4 


. 119-1 • 
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NEL.Pehrions Limited 
MUton : Coart DortUW. Saiirpy. 1011 
fiefozAttsxn.thut;75.B 77 Ji +1.81 — 
Neks Capita] ^..L|56JJ- 48.91 — -I — ' 
Nasi autecrlpt i w dir June 2S.. - . 
New Zealand. Insce. Co. (UJL) Ud. 
•Warrte- so.. S«nnend. ■ ■ *78342863 

Kiwi Keyla+M^j 104.8 10T41 — J. 

jjVPl Pensions' Management Ltd. 

48 Grandrarcfa 6L. BC9P 3HH. 0140 OB 
kfonagMyuad .-[102.5 106-81 — .1 — 
F.PMeat an job* X. Host daiHng Jnly L 

Norwich Union fiisurabee Group 

P.O. Norwich, I»R1 INC. 0601 22206 

TPrwtobRngdPd Jim 4)128:0 1S84 — 
TfnrtiEq'pc Fd Jun4 191.J 201.4 — . 

itYwIch Prpy Fd Jon * 97.6 102.B 

hYwIcbFdlntFd Jos 4 97.0 W2.1 

Norwich (Tri/t Uay4Kj ~l 15<3 ...— 

Gaklife Assurance Ltd.' 

Windsor Rd.; Slough. -- Tel- 35613 
•Oakttfo Han.Fd.ll21JS 127.R ’ 

Phoenix Assurance Co. Ud. 
ffi Klnp wmiaa SL. BC4P 4SR.. 614» 9071 
•Wtb Aaald Boodjdl.4 86. 

Eti'r Pbx AnJ una2)524 
Efc'rFiB.K.My jcj&2 J 54.9 

Pfop. Equity A Life Assce. Co. 

W Crawford Street wih sas. ■ oi-4S6ass7 
•Bb^UkProp^d. 

•Dn.Mxn.Bd 

•Dal Equity Bond 


WDi, 


144.2 


71.9 

. WfW 

84.5 

„„„ 

113.3 


97.1 



Praperij. Growth 'Assur. Co. Ud. 
lit- W emmnuc. Brtdse : iu. ei-otf essi 



. J444 * 



—460 


127.0 

0^,. 

64.5: 


129.7 . 

MBVV 

- 121.0' 

1 aasiai 

120.0 ~ 

' Ml IM 

J 1084 



Imnred. A dually 

Prudential Pensions Limited 
£otwn Ban; Emu in r. - 01-403, na 

Bnnivy Fd.Mayri-fiIfi.58 75.66) I 

Ftad Int, May '21^1 1.54 - TUI J — 

Erop*tyQdJtxy2liC18.a6 17.48j 4 J—. 

Reliance Mutual ~ • 

TuabUOxB Walls. Bant- esas mri 

EalJrep.Bqpda._l . 140.6. — 


Yield % 

KuyaUnsnrauce Group 

l. North John SL.tJUvauooL 651-284 M22 

.Royal 8baUdFpnd]9l.7 *7.0| — . 

Sara & Prosper Group - 
A Gt. Si Bclen'B. London. BCI 960 ITlt 
Inr. Pd|95.6 9a6|+0.4| 

ty FndJl064 11L4 

Fund-... 103.7 109.ti : 

Bqnhy Pension 7d 118T1 118.7+0.1 
JVp Pen. Par jJ 120.1 126JJ+0.O 
TCrenpY Pens Fadl 126-8 138.0) 

"Prices ai May 8. “May 16. — Jnoa 6. 
t Weekly vaHiaitons * Prlre nwmNi 

Saraguard Assurance Limited 

Swan Court. PeterafleM. Buna. Puand. 326) 

•Invert mem PndllOS.0, 106.0J 1 — 

Schroder Life .Group. . 

10-24. Malm vers 8t, W 02. 01436 SB 

•FlxedlBtaraMFd 100.7 106.71 

•PlBxibli-FdHy29fl2J 97.1 
BquityTd.Hs.TfiS ’ 155.1 
•doJecOTdSerias 1544 1634 
PW>.7ndCapMyl4 133.1 . 1404 . _ 

Pro. Fuad Acc..:. 142-0 149.4 _ 

•Prop FA-H&y 21 9S.7 1004 _ 
•DeposttFiEH y27 j9 5. B 101.71.- 

Scot Wldaws'Tudl. A Life Asa. Soc. i 
V-Sh foar aar a 3q.. Kdinbartb SH2 iyd. 
IsTM&rPIy Jon 1*276 7 286.0)' -I ■ — • 

Slater Waftef insuranccTCo. Ud. : 
41 UzbrVlxe. -Rtf.* W It -. - : 1)1-74* *111 
8e!«4plMarkyd(69.2-.. 73j4j+GJ)I — ' 

Son Life of . Canada (V.K-) Ltd. 

3. S..4-Cacksmr Si- SW1Y 5BH 
134.1 
126^ 

Target Life Assurance Co. Ltd. 
Tarxei Bonaa. Oatebonae Rd.. Asleatmry 
Bocks. Aytebnry KS6S641 

Masgd. Fund Ine.90.2 95.5i+14) — 


Maple Loaf Jana 4] 
Persons! Fen: Pnd- 


B3B 540O 

•ta =:. 




Jtsnpd. Fund Ape. 95.1 100.1 
Prep. Fund lac-.. 87.7 ,93.2 
Prop. Food Aocum • 101.0 

Prop. Pond I urea* 884 
FixadTnt.Aoc.hic; 105-1 011J 
Dep. Pond Aoelne J00.1 105A 
Bet Plan Acc. Pen. 564 60JM-4J 

Set Plan Cap, Pen J6 1.2 54 


COMMODITY GROUPS 
(Nat included m 500 or 
All-Share indices J 

I Rubbers (10). ... 

Teas (10) 

P- v * ■ 

Coppers (3) .... ... 

4r|‘ Mining Finance (11 ) -.lt 
T ins ifc ... . ... 
Overseas Traders. fl8>. 
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48 


49 


FIXED INTEREST 



»B5.56 

-0.9 

10.47 

... 

05 AO 

-4-1 

20.19 

.V. 

415.65 

-2.5 

-4745 

... 

136.85 

-2.4-, ,• 

841 

... 

111.37 

•+X4 ' " 

4.16 


358,58 

-0.9 :., 

• 

14.66 

1 

.Tfanra^ June 5 - 

Wed. 

■ -JTnnA 

f 

Index 
• So. 

i T r 

' 4 


6.58 

849 

18.17 

SJB6, 

7.44 

3^80 


11.31 

6.50 

2.12 

18.14 

14.07 

8.67 


10.88 (600.29 


6.82 


12JS0 

12.08 


95.47 


1499.50 

93.06 


S.irfiefiA^ 426.49 


140. fid 
112^9 


8.t»_mo^ia38.o2 


Toeaday 

Jana 

'3 


Monday 

June 

2 


139.89 

114.49 


>498.94 

94.97 


437.69 

13S.B4 


112.28 

23996 


503.77 I381.26 


93.97 


107.64 


48290 1401.10 


(14134 

112.46 


1241.08 


98.84 

98.13 


Friday 

"3 


ThV*. 


Wod. 


Tmi i.: 

^ * 


Tear 

ago 

tapyrox-) 


1«6) , 
252.23' 
(20/51 


525.43! 

(23/5) 

95.471 
14/6) 

467.74| 

(27/01 , . 

141.34) 80, 

(SO/5) , . ...... 

114.49 68911 126.43 


,'281.66 65537 
(2/1) (23.7/73) 
76.76 121.47 
IlO/li (1/6/72) 
374.38 667.78 
}(10i7/73) 

1; 175.90 

(22/1) [(28/4/69) 


(B/l) 1(12/1/73) 
97.37 262.33 
(6/1) 1(20/5/7 5) 


04.68 

(26/8/66) 

59.72 

(17/10/74) 

94.08 

(20/4/R2) 

66.31 

,(30/9/74) 

34.83 

kH7/*w71) 

97.37 

( g/L7^ 


1976 


Since 
Qompflat&m 


High I Law | High | Law 


Consols 2i% yield ... 

20- yr. Govt Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trust* Prefk. (15) 
Co ml. and IndLPrefs. (20) 


47.65 

46.1,6 

42.47 

69.17 


14.33 

tis.an 

: 15.94 
'i6.ao 
15,91 


14.68 

47.48 


46.13 

48.31 


89.06 


14.62 

47.50 


46. IS 
42.66 


39.01 


14.7S 

4790 


46.14 

49-66 


68.03 


14.93 

47.10 


46.80 

42.68 


39.09 


14.92 

47.26 


46.81 

42.76 


69.20 


14.92 

47.60 


45.81 

42.86- 


59.35 


15.14 

48.95 


46.64 

4295 


59.25 


1393 

52.05 


48.68 

45.46 


59.79 


53.09 

(20/31 

60.68! 

g /31 
-57| 
(3w3) 
66.981 
(20/3/ 


3897 

(3/1) 

37.01 

|3;li 

36.35 

(3/1) 

48.35! 

(3/1) 


115.42 
(J 1/9/63) 

113.43 
(23,10/65) 
114.41 
(13:9/63) 
114.95 
(7/10/65) 


3897 


7.01 

(3/1/75) 

34.45 

1(4/12/74) 

47.67 

(6/1/75) 


Section ar Greaa 


ENSlneartRs (Heavy) 
EnsToacring (Ccaarel) 
WImb and. Sairtta 
a aad Cames~ 
Office EmOow 
I ndustrial Creep ■ 
MlaDcUaoeeaa Financial 


Ban Data 

XL/12/74 

xtiu/n- 
suwn 
wine 
wine 
14/1/70 
51/12/7* • 

.-mum ■ 


Base VahM 
100.00 
X5LM 
19J4 
144.74 
2SS.I2 ■- 
162-74 
• 128-20 
33»M • 


Section ar Craup - 
Feed Manufactories 
Feed Retains* 
taaUranca Brekers 
MlaliiB Flaaaca 
All Other 

~t Redemption xMi. 


Base Data 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
IB/ 4/62 
FT-AaaarJca 


Bate Value 
U4J3 
UAH 
KA7 

moo 


Indices are 

calculated ' hr ExtpL Cemmuelcalfima Limited (a 
mem b er at the Eachanse Telegraph Group) mi bp 


I8M 770 camputar. 

A Hat of the CMKthueata of the FT -Actuaries 
Share Indian U new available from Uia PabUshers, 
Un Flaaadal Time-. Brackn House. Canaa Street. 
L mien. ECflP 4BY. price Up. By Inland post Up. 
CemmenoreaMt Up. Parelpn 22p. 

CONSTITUENT CHANGE: Nertbern Developmenta 
kh been replaced by Orrne Develapmeats (Cawractfng 
and Constmctlon). 


REQIONAi. MARKETS 


roDowfoSJhs raoraerJayf year -of U.JC afojflt 
price® prevtooaly ahovB uMer reajocal headinaa 
car TiODdofl. • UUta 'ImoMl mot t of wfrich srci 1 
shovaneparmAlf ahd vitb prioBa.'aa *g the’ Irish exchidse. 

li - ( —1, (Gardiner flons.^ 

37 j .»...ffi*nlw»r(ti) 

eoooe Brew .. 

Jt JqeepbZE 
, M atom £', 

JJCleen-B- Za : 

JprjvdirKSjlpei)| 

BtbuGoldBin’th! 

PMA.. 

Pearce C9. 

{PbM MiQa 

(UW-! 


kPdectita of tb* aSare 
tar with endmaoo* 

ted fo LoddOL are 


AUxnylsv (B>p)j 
Aab fiptnalnff... 
Beriatn..-^..— 
Brady (G.i M AT 
Br'wtrBrt. (80p)} 
Qkmr Chtiti, 
Ltaaia A 8oae 
Dundee leeAl— | 
Dyaoo (B. A.).., 
mil. A McHdy-l 
grans FrdtaUOpj 
Beared 
Fife F i 
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Transintenrattonal Ufe Ins. Co. Ld 

1 Bream* BUS8 L*i ECU l NO. 81-405 >401 
Tulip loven FtmdllOO J 115.71+ 0.8| — 

The Trident Life Assur. Co. Ltd.- 
Bonae. GkmceSter.' "o«a 36641 


•Trident Man t Fd 
•TzidnrG ur MoFd 
•Xridrat fropFnd 


Fd-B2.i B6.9, 


'■dPd 


Mrident risen F<i 


•GUiTBdged,..—. 


lohx 1119 
114J 121.1 
107.0 112.! 


110 Jl 116.TI __ 


VTridiitKonej-Fd, 102-5 lO0.il 


1200.0 205.1 


.•TriifcstBdJaiiefit4S.6 499 + U — 


90.7. 


Cash value for £U0 gra mtum . 

Trodili Groop 

% Canynga Road. BristoL 071 32341 


CSqmtyFd May 2a 
•BoadFd. Ma ylti 
•Prop. Fd- Hayes 
IpG’t’d B/L MiyS2i 
MEerfr3± mrnm 
IVDeporitPd 


Sway Md PnFdJ p2 
EqryPenFdJne| 


oFcL J 


' 97 A.. 


1004 


1174 


1284. 


844 . 

__ [|T[ 

119.8 

■mommmM 

..44.4 


1074 

i|ilM 

A 85.2 

4-8.2 

4 624 

+ 8.4 

69.6 


1134 

;i.Q 


2369-. 

1209 

66.6 


I+10.H — 
,+ 09| — . 


PropFen Fd Jn«2 

VsnhnKh. Ufe Asranmce r 

41-43 Maddox SL Ldn.. W1R SLA.. B14M an 

•Managed FusdJ102J 1079 

•Uqolty Fhnd.... Jl42.fi 1603 — 

“ * " “ ' ',059 m.t+0.6 - 

,039 1RLS — 

W-O. 2D4ij -.... - 

Welfare "IssurancA Company Ltd 
un Leas, Fo&eawsv Rac. 


•fixed Im. Fend 
•Property Ennd- 
•BanagadCMhFd; 


JSBA... 

. 

_ 

824 

— 

\ 

. TL A . 

m 


-•99i6 -n 



- _ W.l 


. 

-vtr? 


. * . 

If 734.- 




ByamptFlax. Fd. 
ExeapL^ra. Fd 
Rj/ptL (nr/m. Fd 
•Flaoble Fuaa_J 

•inVnntXffFttd. 


Windsor -Ufe. A»c6. Co. Hi 

It Huar Street. -Wlndgar. ¥bL B« 

WaHrrorfe4Sri»j4i>.7 * -48:V 
FntowAeraDtW 349- 
Raoni'AmWOritTd *10.22 
Flax. lire. Growth 8,0 103.2 
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54 

138 

38 

312 

295 

.88 

57 

31 

18 

46 

16 

80X01 


— Jflobb Del. (6pi _i 
Sever* Con lSit« 


It 

60 

470 

a. 

97 

180 

110 

30 

130 

70 

36. 

60 

18r 

4 S* 

.9 


ShaOeCrihiaU 

9hJUaf6Wnn... 

,, Stoda(t)Wni — [ 

— 1 vaoetp®). — 1 

— ; IRISH 

AHtanee'DaREtl 


jCatroU (PJ.) J 118 


-.|ClondaIkh> — | 
pcmdreteProdi 

’ (El). 


— [Heitoo (Bid*i)j 
— . | Ukh Dtatli let*. 1 

Iriah Wire Bdj 
U+cob 


dunbwm 
— —Onldare 


130 

25 

45 

86 

40 


64 
78 

.58 

61*aj 

«7 

40 

55 

13 

65 


+ 4 


ACHYE STOCKS 


Stock 

id — 

Midland Bank — 
Barclays .'Bank 
Land Secs. ’1 

jarc 

Unilever. 

Charter Cons. ... 
CommerdSnjidon 
De Beers Defd. 

P & O Defd. -».... 
Reed IntL 

BATS 

Burmah 'Gil 

Cons. Gold Fields 
Shell Transport ... 

..The or 
recorded 


Denomina- 
tion 
SL 

a 
£1 
50p 
25p- ■ 
25 p -. 
-25p 

• a.- 1 

£1 
2Sp 

•a* 

25p 
25p 


NO. 

.-of - 

Closihg 

Change 

:■ 1975 

1975 . 

marks price (p) 

on day 

high 

low 

12 

502 

+ £.. 

502 

US 

12 

202 

+10 . 

305 

122 

It 

.. 325 

+10 

525 

112 

11 

180 

- 1 

251 

70* 

11- 

128 

— -• 

-231 

' » 

10- 

- 4M - - 

- —4 - 

-40S 

* 470- 

9. 

193 

— . 

205 

87 

, - 9 

183 /. 

- 1 

294 

72 

9 

291 

- 7 

812 

161 

9 

- 106 

_ 

125 

59* 

9 

271 - 

■ + 3 

297 

124 

8 

838 

+ 3 

838 

164 

ft 

■ 32 ;■ 

+ *4 

• 100 

27 

8 

282 ' 

-10 

2S0 

IBS 

. 8: 

S35 

.+ 3 

.341 

. 118 

« stocks is based ott the number of bargains 


y tn the Official list ond under Rule 163(1) (e): 


Option Report— 3-month Call rates 

OPTION D F.AT.TN n DATES “Calls" were taken out in 
. „ ■ Marks- and Spencer, , Fnrness 

First Last Last For Withy and Anglo Continental. A 
Deal- Deal- Declara- Settle* H put " was done in Croda Inter- 
ings lugs 1 tion ' meat national, while “doubles" were 

May 28 Jul.' 9 A tig 20 Sept' 2 arranged in Amalgamated In- 

^ **•. ‘ M.S5TL5S& 

Jim. 24 July 7- Sept 18 Sept 39 InternationaL 


. MOTES- • 

■VMda aDow for an baring 

Price iH-panca me pr wuerv (Hbarwire lata- 
aUHU t'S/urir premium fossa are bdnoa 
8J»cJ rai oo -rraHsod- cumaJ nlos 


(■Aalflu 

a. prc«H4ot. 

Aasooldiarea 
Bwctoy* Bank, 
Hmrhiffi i+-»' 
Boot* Drug- 
Sdwuan —.. 

B A.X.. -i-.. — f 

Bribable yUjidi 

BrfriafiDryrec< 

Butni • A.-.-J 

Cadbuy*.'4-.-i 

Uwiaal d*- .- 

lfofa«abmre— 

DtatUlen. 

Dqnlop. 

Ea^lsStar— 

Fine Xadaaal. 
P-H.A- Tiutt_. 
l imit- Anridast. 
Gmx. Btectrio- 
Oiass— — 


LFreod Bsk... 
S.D2. ‘A’— 
SuidJia — . 


fc&JS SB 


Hawker didd.:i 
HouaeofFruefl 
Hadaba i Wilma) 

i:c.l.-l 


20 
3 
K 
28 

R u , 

• Jlcrorek'—. !H| 
V (Le^l A G fowral 
-O' pSvdt 

11 r. k 2luu 

16 .nUrtaAdp'oetej 
5 -gCMttaduJ 

18 pTai 

SO- g ikOP hL 


Idtatar WaiaeiV 

OUU.S 


3<i 

10 

8 

24 
7 
7 

10 

17 

30 

7: 

ti 

S5 J 

32 

30 

» 

10- 

9 

25 
00- 


Thore 'A*. 

fotiabmaL— 
[Jmiavar — 

Wocrtwortha. 

3 


Inu Fdrope, 
ZandSerariflea 

Peacbrj. 

Xowb A City. «. 
Cpajat 

fOlla'.' ? ■; 

BriUPetrolornu 
(BosEtab OH— .V 


Ultramar «« 


Amer..,. 


la |Mib 
• 7 
6 
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FOOD PRICE MOVEMENTS 


: - JH”. 

baton ' t : : ; ■ f 

■’ Danish A.1 per tont 

British A.1 per tont 

Dish Special per tont ... 
Polish A.l per tont 

-— -- Ulster A.1 per -wnl 

BUTTER fpackdt) 

NZ per 28- *!bst 

English -per cwtt 

- Danish salted per cwtt... 

CERESRS "V\ 

... English Cheddar- white 
rjnd'ess 40-lb. p.er cwt 
NZ per .20 kilos 

' EGGS* ' ■ ’ 

Bomo-prod. Standard ... 

Laige. 


M -. 

£ • 

• » »b v 

£ 

mvnui HqU 
£ 

820 

' ©0 

800 

S15 

815 

7MS 

815 

S15 

PJS * * 

813 

- 815 ' 

795 -- 


41.14-41.15 40.7241.16 40.72-41J5 
4127-12.50 42.10-42.S0 4L72-42.30 


43.15 

13.61 


4315 

15.61 


2.20- 2,70 — 
2.55- 2.80 — 


43.13 

15.61 


2-60- 2.00 
3.QQ- 3-30 


June 5 Week ago Month ago 
per pound per pound per pound' 


BEEF 

Scotch JdHed sides (ex- 

; ' V: KKCF) 35.0—37.0 35.0—37.5 

.Eire forequarters 22.0—25.8 .24.0 — 25.0 

■ Argentine Chilled rumps — — 


JAMB • 
English 
2«-Ds 


S6i0r-8b.0 

80.0^81.0 


40.0— 42.0 

80.0— 31.0 


54.0- 36.0 

25.0— 26.5 


40.0— 44.0 

29.0— 29.5 


PORK fall weights) — . 24.0-^35.0 24.0-35.0 23.0—34.0 

10.0— 1L0 12.0—13.0 "12.0 — 13.0- 


MUTTON ' 

English] ewes 


POULTRY 

•Broiler, chickens .......... 24.0—28.0 25.0—26.0 23 0—26.0 

•London Egg Exdiange pricejier 120 eggs. t. Delivered. § London 
^ J " " delivery 


and National 
May 31-June 7. 


. Provision Exchange 
** FMC prices. 


price. II For 


N STREK WAREHOUSE 
(HOLDINGS) LIMITED 

r • . . 

. ;? Per Gent Convertible Unsecured Loan Stock 

• 1984/87 

. rhe Company's Report and Accounts for the year” 
ended Jjth February 1975 have been unavoidably*" 
delayed. 'Because of- this, the Trustees, The Law- 
Debenture- Corporation Limited, have concurred * 
witirthe Company in modifying the Conditions of- 
.7 .the Schedule. to..the r Trust Deed so that in 1975 the * 

. Conversion -Date has been altered to 31st August - 

'1975:: r 

By Order of the Board; ' ^ 

- a- . .R. B. JONES, 


•■■4tK June,:1975 - : 


Secretary..; 


-Mfc 
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WALL STREET + OV ERSE AS MARK ETS 


Narrowly mixed after early fall 


+ FOREIGN EXCHANGES 


by our wall street correspondent 


NEW YORK, June 5. 


WALL STREET closed narrowly 
mi^ed to-day overcoming an 
early lo*s. The Dcrv* •i^nes Indus- 

criil Average i-h-*et] ’-'.IS up at 

The NYSE All C ommon Chemicals mixed. 

Index was up 4 cents at -44.0.2S. 

Declining issues led advances 
by 7.11 to 690. Volume totalled 
ifl-Glm. shares compared with 
2-l.Pm. Wednesday. 

Analysts: found fro obvious 
reason for the late sirensih. Some 
aitributed It to anticipation of a 
cm in the prime in'. crest rate 
: re-morrow by Fj-*t National City 
Bsnk. The bank ••■as expected to 
trim from 7 per cent, to 6; per 
cent 


losing cround.on Wednesday. The line with the oierrught Wall dropping bach .slightly to finish united low J f r *"'i fl £ I . 1 
half-point cut in bank rate Street trend. DM0.40 up. Most leading shares Bnehrle and Presse-FuWM each 

imprn-ed sentiment. AMSTERDAM— The market was were around Wednesday's levels rallied. 

Pari haw featured in Banks. aeneraHy firmer in quiet eondi- although Deutsche Bank fell 


Valldurvc tion.?. with Hongovens easing DM1.I. 


COPENHAGEN— Closed. 

OSLO— Banks tended slightly 


in an otherwise quiet 


weaker 
market. 

VIENNA — Shares 


were quietly 


pained in Steels, while Oils were slichtly against an otherwise Public Bond issues aqraio firmed 
firm. firmer trend in Dutch Inter- with gains or up to DM0.40, 

Foreign Stocks were mixed and nationals, led by Unilever. although some issues eased up to 

ITT Tell in Americans. Germans. HAL weakened against a firmer DM0.20. The new 660m. eight- 

Dutch and Golds eased, while trend in Shippings, as did Midden- year 8 per cent. Federal Loan steady in thin trading. 
International Oils firmed. standsbank in higher Banks, again traded before issue at its AV _ »»,«»*»* 

BRUSSELS — The market was Insurances were mixed and Invest, official 9SJ price. Mark foreign : 1 i„L* r in flaiurpiKs 
mixed in very quiet tradins. ment Funds and Plantations were loan s we re maintained. y ower m ^eaturei 

KX were depressed by profit- generally firmer. SWITZERLAND — Markets t w7', c " 

inking and the lack of a decision GERMANY — Shares closed generally finned in quiet trading. - , ' co ™j' *MT^ ra J *ionl 

by Belgium to buy the American mixed after a «enk opening was Swissair Bearer and Registered f.™ j_ d 5nw _ r ..uy p 

F-1K. for which FN would build followed by a general upturn on regained all • Lencrali each ended lower, while 


, Other snafyM* = 0 id a hie 
bounce generalij followed buying 
in a few energy issues. The 
initial regression was caused by 
snecuiaiion that ••orM oi! price? 
. w«ll he raided m 'he autumn. 

Cnaxuil States Gas producing 
the mox; active NYSE issue 
climbed ,>JJ jn sin;. Texas Inter 
natinnal ro*e to sn:. RP. also 
active, closed unchanged at Sl2i 
nn 244.000 share*. 

General Dynamics n(T S' at 
WFif afrer being fln‘»n 2 points in 
; early trading. I: was report ed 
from Brussels th?t a major con 
irac! may be awarded ;n General 
Dynamics on Saturday for sale of - 
its FY-’H fighter plane. Several 
- other Western European nations 
are expected to follow the Belgian 
move. 

Pharmacoiinciils were mostly 
lower v. ilia Merck felling S* to 
SS-t;. Bri<tof-Myers SI t.i SniJJ. 
Abbott* tabs M* to S73». and 
G. n. Seario a I $21 There were 
press reports •fujsesiim; a price 
retreat in hulk antibiotics bem<i<e 
of fnlTne demand and rising 
capacity. 

The American SE Market Value 
Index moved up ii.fi7 at 90.71. villi 
advances outnumbering declines 
by S:J5 to 294. The volume was 
3.J-~5m. shares ag.vnst s.i.TSm. 

TJroscan •• A ** were the most 
a-tifo issue, up 9’ to SI2’ on a 
volume of 157.200 share*. 


the engines. Comctra. Arbcd and 
Traction were each also easier. 

German and French .stocks held 
steady, but Americans eased in 


followed by a . 
small demand led by foreign 
purchasers in thin markets. 

Sierorns at one slasc rose 
D.M2.60 on a 100 share deal before 


Wednesday's looses. Gewra [ e ‘ tnunobiHare. Olivetti 

h 'v, o v’ we *5 ^ lC ^ d> iir a™* Pirelli Spa each posted slight 
slightly higher. Among irregular _, ln<s 
Financials Jureiut Bearer and fa 


Participation Certificates con- 


OTHER MARKETS 


Canada irregular 

: -Canadian stock Markets closed 
■ mixed after moderate trading. 
Western Oils moved solidly higher 
■while golds held to a modest sain. 

The Industrial average index 
Wi’.s 0.15 ofT at I S7.37. bin Gold* 
rr.o-ed up 4.13 at 403.49 and 
Western Oils rose .1.50 at 1*4.27. 
‘Base metals shed 0.0*5 at r.l.ii.5. 

• ' United IVestbume Industries 
. picked up ?2 to 5tj» !aie in the day. 
Earning? figure? for fiscal 197-5. 
'currently being prepared, "ere 
improved." 

■- PARIS — Trading was extremely 
quiet with individual slocks fre- 
quently firming somew hat after - 


NEW YORK 

JO W JONES AVERAGES 


1 ran- 
t-fWI 


T.*lO; 

■ ■•I nm*.- 
V 


Up, 




G.Ai 
-i y. 

«;!* 

r7.fi 

ei.+l 


It. fj 


.■V. .j 


l’i.TO 

liv.il 
I •'.‘■i 


■5*2.16 

S4r.l« . 
S4S.fl 

Bst.ia 

Si:. 4+ 
£1*. ! 1 
t5L>‘ 
TISJ1 

" l£ Jtv? 
350.43 
'rl.fi 
Rjl.fl 

sti.;.- 


82..M 

c0.il 


17.17 
7c .0i 
7c. 1^ 
lf.it 
7 c. Sr 

i-^lf 


21 

-«.*♦ 0 
■S.w 
XJM 

V.::o 

! 7. 

i 

t-:.-5.' 
It. civ 
i;.c «-.■ 
if 

■jiyeo 


Mi? 

Hijjh 


57.S? 174. 12 658.7a 85.01 

,J i. : <14*. -4-i, 

L-<r Bb. Id itt.M 632JJ4 7i.ee . 

■I I 1 .2 I. 

Ml-cinj 1 Kls l./l IM-i- 

Hi^h -- . I 1 -r4 II, Iris 

1J.21 *l.Si 10 -Sm, 

1,.-- _ - ; - i.-i. >■<!■ 


- ^zclufliQx nano?. 

mo. DIVIDEND HELD p.c. 


Mm- 77 


M>\ 31. 1?74 


4.63 


4.6S 


4.58 


N.Y. SE ALL COMMON INDEX 

D^vnib-T 31. 1965= W 


l?«7-7 .lime- J'iii-4 Jauri June- M’y-0 
Hic>> I. ■« 


49.35 17. 0E 45.2s 43.24 

lO't. ''.'.I* 


43.35 43.18 46.46 


RISES AND FALLS 

i«5Ui. '• srjlid tc Dov-.i L'netnuisvd 
i ?;r tfM r;i 39 1 

•tveof .l<iae*-lunej Janv- M'vK 


\p« IIicIh 
G s- 


13-^ 

6 


19? 

6 


231 


26 1 
6 


143 


AMERICAN SE MARKET VALUE 
INDEX 

icljniuc asrf UHi Aus. SI. 19.1 

H 17 Jxnvi Jiuii- 4 -func" Jnn* ? .UrcJ 


30.71 52.2G SD.f I 
•v •? I> 

. I'illllrt 1 

3.150 


SS.EI BSJO 63.63 


5.I6P 5.400 3.820 3.676 


U.S. STOCK INDICES 
STANDARD AND POORS 


Jum A 


Vj; 'A 
19 
1% 


• 42 , f nilu stnj Is. 
t'lililies. gj Rail/. 


'Inriusirrals tComposits 


104.17 

104.07 
104.40 

in*.. 1 : 

102.6.4 
100.9* 
101. Cfi 

104.49 

1.7 6> 

t«'l> 

• 525 


92.69 
KM 
92.S9 
92..W 
*i r» 
M.66 
69.71 

M «l 
<5.6> 
70.7* 

<S 1 ■ 

Inriasmals. 50 


STOCK AND BOND YIELDS 

June 4 May 29 Junv 5 
If". 1075 1974 

Ind. Ord. rwid nc... a.*4 n.75 a.iw 

lmt. Orri. p. e rao-i . 11.2$ 10.43 11.12 

Long-urra Govt. Eds. 
por c-;m 3.91 s.95 G.60 


THURSDAY'S ACTIVE STOCKS 


CST Si. Gas 
Bn;. Pvt. ... 
.\m. ToL Td .. 
Souibrra Co. . .. 
Com. Data .. . 

i. TV!. Tel. 
n,-n. Ul*rr. .. 

J.riion 

1.0/. Ld. Exp. 

S ark Gd 


Siort.s 

lradr-d 

szr.m 

244.000 
175.600 

159.000 
16J.7P0 

159.700 
154.WIO 
I4fi.0t)0 

141.700 
l 5c. 500 


Changes 
CltwIiiK on 
day 
T 14 


m 

12; 

49- 

I2i 

■«'■ 

271 

L*4 

9 

29" 

21 


- * 
+ / 


+ i 


T 11 

— a 


TORONTO 

INDUSTRIAL INDEX 


Jam 5 
197-37 


June 4 
197.32 


1975 RlKh 
199.88 < U, 3 ■ 


1675 Lou 
159 41 1 2.1: 


MONTREAL 

INDUSTRIAL INDEX 

Junr 5 June 4 1973 Hndi 1979 Low 

197-K 106.92 107.3a < 14. 31 133.95 <2 1< 

COMBINED INDEX 

Jufli a Juno 4 1973 Rich 1975 I <r.v 

190.94 199.61 191.02 <14 3* 1S6.02 H 1 t> 


MELBOURNE YIELDS 


4 ♦ "ee * (e(.< ■ « > 
Leailiaa 


June 

• 6 


3i«v 


1 ‘n l>i>inrniif.. . 

*■■ Kmiilng, 


7.02 

18.49 


7.15 

13.67 


7.38 

14.44 


SYDNEY ALL ORD. INDEX 


.tune f June * • High Wit • 


587.27 383.99 687^7 19(01 243.86 (91 


TOKYO NEW 5E INDEX 

Eaw = HHJ January 4. i«9. 


June? . June 4. RieLrldTo i 1979 


327.16 325.57 332-96 c£;d Z6ti.24<Iu/l 


HONG KONG- INDEX * 

Jwh>~ 5' Tune * ; HJcb Irf/o L.™ 197n 


332.55 330.50 ■ 


336^8 

Bl* 


160.42 

VI, 


SINGAPORE INDEX § 


Junto June 4 ; mir. j L«>w 10m 


230.96' 235.11 


268.69 

tlLi) 


153.26 

■a, ti 


EUROPE 


( Prev- 137:- 
June 6' >nu» 


JOHANNESBURG 

1974-73 

.Ton- 3 Jum- 4 Hteb Lot 
lurfu5tna(# ... 10b. I 2M.4 2 tfi.S 157.0 
H7. i-23 l- 

Gold* 307.3 307.7 379.1 2S5* 

733.;, 

1955=100. Source: Rand Daily Mali 
- U74. 


Belff’m • a 
Denm’kit-; 
France 
Oena'y >r 
dollandf 
Italy (0i 
spain 'ft, 
aveden m 
wit *rf«. 

'«• i 


110.32 110.44 
«r> : 90. M 


d-\ 67J5 
’ F€8.1 


9?^ 1 101.1 


JM.il ■' 
Ir.-r I 
B0.ce ' 

ps */ ! 

71.o . 

. <25 4. : 
- 7>.l • 


66J 


; LC-i .n 

I -6.P 

, lue.e(: 

! iSLS- 

101.81 ; tic.w 

i I 21 4. 

ifM5 ; 567.75 ; .-.ib.tc 
■ Is 5 

-T1.0 • ie£-A ' jeSc.l 
1 I 6* 


w.si . 96.12 
101.19 


IH 7.-. 
Lot 

ciJJl 

42.1 

12.36 

{13.(1- 

6LM 

rill, 

Xli* 

(ill. 

fco.s 

bai 
itJSt 
, bit, 

-.o.9a 

10,1. 

aL'J> 

fJ.i 

dJo.-. 

•S<l 


HONG KONG — Higher in 
slightly decreased trading. 

Hong Kong Bank were up 30 
cents to $IIK15.9D. Hong Kong 
Land. 3 cents to ' 5HK7.05. 
Wbce/ock "A,” 5 cents to SHK3.75, 
Jardlne. 10 cents to SHK23.00, 
China Light. 30 cents to SRK1L50 
and Gammon. 40 cents to 
SHK21.nO. 

TOKYO— Higher. 

The market continued its slow- 
advance, with active demand for 
low-priced shares, despite increas- 
ing profit-taking. 

The market volume rose to 
180m. (120m.) shares.' 

Dealer interest switched to 
"low-priced" shares such as Col- 
lieries and Non-Ferrous Metals 
from “higher-priced'’ issues. 

Hokkaido Colliery added Y10 
while Sony lost Y50 to 3400 on 
profit-taking. 

JOHANNESBURG — Golds were 
off lowest levels in quiet trade, as 
the market picked up on- noon 
bullion treads with support 
generally on local account * 
Anamint were 30 cents up at 
R31.50. 

AUSTRALIA — Markets fell 
across the board under sustained 
profit-taking. 

BHP fell IS cents to SA7.10 after 
a peak of SA7.34 on Wednesday. 
CSR fell 15 cents to &A4.60 and 
Bank of NSW 30 cents to SA8.64. 
Ez Industries, Hooker, Tooth, 
Myers, Colas and Jennings lost 
ground. Conatco and Cub ended 
Ugh ter. 

Metals Exploration rose nine to 
42 cents on news that the Green- 
vale nickel project has been 
rescued. 

Golds were generally little 
changed, but Coals were lower 
with AAR losing -five cents to 
SA1.40. 

Further overseas interest was 
seen in key Mining issues with 
large parcels of CRA, North BH 
and MEVI changing hands at prices 
higher than usual closing levels. 
Oil stocks tended.- higher. 


Slight f gai 


Sterling was a little stronger 
against major' currencies in 
general in the foreign exchange 
market yesterday, with its trade- 
weighted average depreciation in 
terms of ten units since the 
Washington Currency Agreement 
of December, 2972 (as calculated 
by the Bank of England) narrow- 
ing on balance to 24.6 per Cent, 
from the previous evening's 24.7 
per cent- a level held In early 
dealings (yesterday) and az noon. 
Activity was moderate. The pound 
gained 40 points on the day in 
tc-rms oE the U.S. dollar, at 
$2-3220-2.3230 — opening at 32.3160- 
$2.3170, and touching $L3i 55-Ui 85 
in '.early dealings, but rising to 
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FOREIGN 


the French Bank Rate, while 


JlIQM 3 

1775 


, Bank 
Botes 


EXCHANGES 

tlnrlrt kou-s 


Day's 

bvnn>i 


Clwt 


ut rising 

52.3230-2.324(1 at one stage in the 
later afternoon. The dollar’s trade- 
weighted average depreciation 
against 14 units since the 'Wash- . 

on noon rates in New York by 

Morgan Guaranty 1 widened a « wth n* ■ 

linle. to 7.06 per cent., from 7.03 « han S«“ ' incc ** '■ 
per cent, while sterling’s fall on Agreement on the . ^ 

a similar basis narrowed to 29B6 Guaranty 14-curr.. ncj - 

p.r cenL. Iron, S0.0S per coot 0^31 

The dollar wap weaker against cent, 
a number of major currencies Gold rose Si an ounce on 
individually. The German mark, balance in London to Sl64i-lfi3^, 
for instance, gained 274 points on in modest turnover.- The metal 
the ofay ro DM2.3390. and the opened at Si 64-1 65. about its 
Swiss franc 62} points, at lowest of the day, and 
Frst2.4912i, while the Canadian around its highest, 
dollar improved 14 points to The Krugerrand ended in 
97.436 U.S. cents. French francs, places at a premium of 18 per _ '' 

which have commanded con- cent aver its gold content, in - Basic dis<.ouat. r Rat*.-s nv» ar- for 
siderable attention in the market domestic business, against 17^ ,r “ D ‘ s; clu ‘- ita: fa»naal u„ r . 
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lately’, weakened slightly, how- per cent, overnight, while in inter- 
ever, by 121 points to Frs.4.0032J, national dealings it dosed at a 
against the background of the cut premium of 3x^ per ccql, against 
from 10 per cent, to 9» per cent 3& per cent 


OTHER MARKETS 


EXCHANGE CROSS-RATES 


* Vusi lUipcy 

Areeiuuw 3J.07-2SJ7* Argent J|» 31.1m 
Auflrelia. 1.7172-1. 7552- A nsirtk.. I7-.H 
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Luxedili's Bl.DQ-fll.20 jitmav-..., esij.fiu 
P ranhn ' ..i - ! -664080 I 649.51 ' a.« 4fi ’ V7.45 .60 33.cS 94.05 Mali.W*.. 5.24J-5.S63 ltel V I O-.Wj 
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Am'erdam. -.i.« .£4 ^30 69 B9 .bSWn.o 74-.W7 r>.564 .i63 - 96^90. J40 VjS.~- , ta.tit 


June 5 : fnniind , New Yuri! Hub 1 Brunela 1 Lunduu ; A'uenl«n Zuncb 


Zorich.— 106. a l .69 . -i.43l5.S5 ; S2 19 £9.^7. 1275 .«a6;;..7bf5-.^b , 3 r? 


C.a.S in jinntrenL Cj 5.5 =10152 54 Cam-Uan vent* 

Canatli'an S in .Vevr Yurt. SCI— ST. 56-67 t.s. ivnu. L'.a. S in Milan (2f.fi 
Stating In Milan 1445.60. 

EURO-CURRENCY INTEREST RATES ^ 


June 5 Me i tk*rttug 

Uri*. Dollar j 

tribvm term....; BV-9V 

1 days noi.ioe_i flS, - 9S, 

Uuntfa.. 9*3 W V 
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CaTHuia .. < S'Titc'fiiid S flj.i M 

CS1= ,*--=■ 2.I5J.*' 

vents 9M!-97.(5 iYii»,ki'u . iii: 

3 Based oiT rattT QioU-rt by *-j>. . ni. i 
dealers. Other rates mar be cum.-d ul< : 
where. * Rat a given is ih*> comm nu 
rei-.-r fiaamaa I rate S4.6I-.1f.4t. 9 l:,h. 
giittt are tUblc to sharp fl'Ktu icsr; 

1 > SoQina. ’Rale tor June 4; rale 1>- 

June 5 mu available. 

FORWARD RATES 
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6i;-7l2 
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U 2 2-.fi 

Si, 4 
44, 5 
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44u 4I« 
43 4 4'a 
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olg-ilfl 
5ia STa 
• 4m 470 
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— » i One Mioub si.e.-j. 


Euro- French deposu rates; two-day 10-12 per cent.; seven-day 9-tt per cent.: 
ant.- month Si-W per cent.; three months 81-Si per cent.; six months Si-Si per rcm.: 
one year 9i-9j per cent. 

Longer-term Eurodollar deposits; two yetus Si-Si per cent.: three years Sf-?1 
per cent.: lour years 94-84 per cent.; five years M-91 per cent. 

The followliv nominal rates were .mixed ’nr Loudon dollar cenrticares ol 
deposit: on4 montfi aJ-iSis per chul: three months fiiu-aiiu per eraLi six months 
6'^is-67i6 per tent.: one year 8-TJ per cent. 

* Kates are nominal dosing tales. 

i Short- term rales are call for srerUns, U.S. dollars and Canadian doHaro and 
two-days' notice fot Builders and Swiss francs 


>'ew York 0.90-0.80 e.pm 2.65-2.55 v.i.r 
M'.-iil r<* l . 0.55-0.43 ■:. pm : 1.60 1.70 j.,„ 
Aoi#l''lam 3l2-24 «:.pn: 9! ; .Bij i- :. n i 

Bnreli... 20 75.55. j i.. 

1'i.pVbcn 4I2-H5 ■.•it pin .13J-10; ■** f- 
Franslurt 3-2 pi- pm E'.- “tj [I {-• 
Listv-u. ... 30 c. r , m-30c.'ila SOi-.T-ri-En- 
MilJin.. .. 2lirepin-lhn»li«4-l hrr it. 

ll J4 - u C-pm-J C. ■!■■ 3-1 nr pt) 

Fans 1 >ire jnu v lwviH- 6-4 

Eto-'kliclm 1 ore iint-loredt'3 t*sn;is 
-Vi£Qan-.... 50 go) pm-[«tr .70-30 p T 

Zurich i3b.2b c.pm iOi-fl, c.bt 

SiT-mootA forward U.S. dollar 
pm and 12-month l0.95-1O-'36 pm. 


Indices and base date* tall tu»r values 
lOUc—'a) Belgun S^. 3L1-’ S3. (b) 

Copenhagen S.E. 1/1/73 idi Pans Bourse 
1961 <e> CammerstMna December. 1933 

in Amsterdam industrial 1970 '£> Milan 

General 2/173. ihi Madrid S.E. 3UUyT4 
■P.i Stockholm industrial L’l 3a. no> 
Swiss Sonic Corp. JL’U. aS. rci O'navair 
able. O Rang Seng Bank SWt. M. 5 Smuts 
Times 1966- ict Closed 1 Adjusted. 
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6i« . 
531, ; 
193, 
3.V. ' 
29 , j ' 
80 , 
BlA; ! 
65 ' 

22.9 l 
23i 3 ; 

77 ; 
. 

9ig . 
49), j 
581, 
*7lj 
271, 

*1* 

*'e 

285c 


SCSI j 

6001 Piper -j 

steorr/Ie Mfg...— ^ 
Scidd'r Duo YcMtj 
Sen ConUiiiien-.l 

: Seagnmo ..I 

snu-le iG. D.K- J 
senn Roebuck-,. 

t sSrtc.; J. 

Shell Oil - { 

ribellTraospoTT^.l 

. 1 

i 6l^DodeCorpk.... j 
| simplicity Pat—. 

*:*n4« r { 

| ^oiitron I 

j southdown .. — ..j 
1 southern CaL Ed' 

Isom hem i 

1 6thn. .Nat. fie,....! 
somhern Pad&cJ 
6>.m t b ernUail way! 

Southland. I.) 

Sperry Hutc h — j 

Sperry Band ! 

standard BmndsJ 
Std.UilCalifomu; 
ricd.Oli Indiana j 465, 

Htd.Oil Ohio. !] 73 L, 

dtauB ChenuealJ 
Sterliaz Iw,.| 
tftudefc*her.,.__.| 

Sun OiL w ... j 

snjnatrand 

5\TltM.._^.. I 

Tandy j 

Tech 0 icolor..._. 
Tektronix 
Teiedyoe^. -— .... 

Tele* 


6 1, 
54 
20 
3'3 
301, 
79i* 
dll, 
BS U 
22?, 
231; 

76V 
35*0 
95* 
485, 
59 70 
*8 
271, 
4! 5 
a 5, 
<81* 
89); 
127* 
17*4 
145* 
51; 
221 * 
295* 
21V 


Pun* 


June 1 

i> • 


June 
4 


123, 

171, 

14 1, 

6)- 
21t* 

50i, 

21 

GBi® ) 681* 
375, j *■" 
55 it : 

311„ J 
171, 

391* I 
17!, ! 

16* 

2i* 

95, 

IS-a 

i2U 
B71* 

2St 8 ! 

543, j 
24s* 

wSt* 

70S* 

31Lfi 


renneco.— _.j 

TcfiL'ro Potroteum] 

Texaco- 

Texas^n It.— 

Tcxm In*tm 

Texa* Dtiixiiea_ 

Time 

Times Mirror...... 

Tim Lea 

Trane- 

I ra nsa m ertea - 

Trans Union-.. 

Xranmray Jnt'mS 

Iran, World AJrJ 

Irareleri 

Trl L'oot mental- . : 

T.R.W.. 

33th Century Fox' 

UAL 

LAJICO 1 

i UGl 

! UOP-... 

I Lnllerer Ud •’ 

Unllercr XV J 

Union Bancorp-,; 

< Cahjn Carbide ... 
j CnJ.m Lommeroe. 

I Union Ou Cati_.; 

j l.nioa Pad fie* | 

1 Unions meric*. _ I 

UairoyaL. 

United Brans. 
United Corp-.— 

L'JS. Bancorp. 

U.S. Gy psora 

U.S. Industries - 
Uj>. 8ht«_..--. 
UjJ. Steel...—. 
(."■ Technoloeiea- 

CSM ", 

Utah Inti— 

IT Indostrrai — 
Virginia Ktect— . 

Win Green 

W* rrjcrJ.'orani'D.J 
. Warner. Lambert. 

Well* Fargo I 

• Me-riem Bancor, J 
; (Vestern Union— j 
1 v ' crl injjn’* Elec. J 

; B'esTtMo r 

; iVcyerhaoMT ... 

j Whirl pool 

| White Con*. Inda! 
f TVIskcimb Elec -r 
[ Woohrorth J 

Zapau 


7l.fi 

191; 

38 H 

35 

235, 

44i, 

375, 

65fi 

48), 

1BU 

25, 

235* 

195* 

257g 

33 

1117; 

233, 

4650 

17i; 

36V 

875a 

B1* 

325, 

IS&fi 

eia 

20)* 

18t b 

11* ! 

as i 

.2.1 

14 I 
36,0 
441* 
85* 
Ssjg I 
luJ, 
42 
77 it 

21, i 

Bij 

Bl, 

Sl B 

MV 

161; 

4 
11 
B6*s 
S35* 
20 
721; 
213, 
11 J 0 , 
12Sfi \ 
161? j 
371; 
I7*s ' 
'<31- 1 
A Big I 
19 ! 

Hv j 

26J, 

145, 

72ia 

3150 


375, 

65*8 

305* 

17 

49 

17V 

16J? 

21; 

8V 

193, 

121* 

591, 

86V 

54 1; 

241* 

10 

461b 

70 

31U 

46 *a 

73 

731* 

193, 

32 V 

34Ja 

23) 2 

443* 

385, 

7 

38V 

IB 

3 

23V 

195, 

26 

32V 

11C5, 

24 

46 

171- 

367a 

29V 

9 

81V 

16 V 
8*8 

27 V 
191; 

23 
lllfi 
19 
22 V 
121; 
14 V 

17 
43 V 

1 8»j 

69<; 

lOV 

40V 

78 

21, 

8 

61, 

ev 

197* 
167 S 
41* 
1070 
561, 
513, 
19V 
72V 
SIT; 
113, 
12 l£ 
JfiSj 
36.; 
17*i 
i3'a 
151* 

) 9 

26', 

411, 

S3\ 2 

20V 

27 

141, 

3 

72-’, 
50 <6 


Zenith Radio.— ■ 24V 25 

, Chile S> im...... JBaiy , B3lj 

| PamJjJ 1373 )9 ! »9b 

J !!M.00.» 100.00 

L-^.Trea.-A^liL »86,-i . t86-» 
rs.Traw^c ,81 ; 18I 

ICA 91 day* bin-' S.X7>. ,5.17k 

J 


CANADA 

AhteyGen Prop.' 5.20 

Abitibt Payor : 10 

.Agnlro Bare 53, 

Alcan.Ulomininnj 23V 

Alai'ma Steel ’ »7l, 

Ashesioa...-..— 716V 
Bank Mammal...: 151, 
Bank Xov* Scoria j 
Basic Keaource*-; 

Bell Telephone-..: 

Berta 

Bow Valley tndaj 

BP CaaaOa j 

Bra scan I 

Brinco j 

Calgary P.jwer... J 
Canada Cement.. 

Canada 

CanJ tap JJnk Coati 

Canada l odds 1 

Can. I oriu». (rat. Or 

Can. Pacific . 

Can. IVdfic int... 

Can. Super Cdl....! 
Cariios O’Keefe.^ 
Casnar Asbeaio*.' 
Cbieftaln Der^..-; 

CocnJbaco i 

ConUwBftrham. . 

Con. Textile 1C...] 7 1.60 
Consumer Ga»... ' 137a 

CtrOaln Etch | 183, 

Deeca Huaonroo.! 4.60 
Denison Mines... 53V 

Dome Mine* I 

Dodte Petrolram, 
Dominion Bridrc 1 

Domlar 

tin pen*. ; 

Fairriew Corp.-.: 
Palcoo'^e Klckel., 1 33V 
Fin Collection.... 1.50 
Ford Motor Can.. 1 71 
Giant YeJ'viadfe flOi* 
Gull in Canada..' all, 

HsmbroCss. I 

Hawker Sid. Can J 


43U 

57g 

46V 

1.15 

14V 

127* 

12V 
75 
34 
111* 
3.50 
45 V 
21 
71* 
147* 
16V 
093, 
U.53 
14.55 
85, 
29V 
24 V 


62 V 
n7v 
23v 
2av 

22 V 
T12U 


1.86 

6V 


Houinaer. l29L, 

tfomeOil'A' : 27 V 

Hudson Bav Mn^ 18v 


Hudson Bay... JJ 
H'dson OU & Gar! 
I A.C. . aM j 

imaaw.— • 

Imperial OiL_ ! 

Lndal Canada j 
Inland Sit. Gasj 
Lnternu.'l Nickel J 
In t'jar'T Pipe Lina 
haorinzt Pin. Corp 
Lob law Corn. >B'J 
Mu'niiU'm Bloc.ii! 
MaasqysfpsaMriril 
McIntyre 


Moom Corpn J 

-Veranda Mines... 
JTcheraACrtsn Ga?t 
Nlhn.Hmeetke M- 
Xomae Oil itim . 

Dal wood Betr'lmj UJ32 ( 

0.56 


!7V 

3cr>8 

18V 

BOV 

29V 

til 

83, 

28V 

124. 

7V 

tav 

>s3 

17V 
48 
49V 
,61; 
11 • 
0.26 
10V 


Pod fie Copper M- 
PscWc PeLroleamj 
Page Petroleum..! 
Pan. Can. PeiTci' 

Pari no j 

People? Dept, sj 
PlaceGaa 4 Oil... I 
Placer Derlopmu 
Power Corpora l 'n| 

Pnoe — , 

Quebec? Sturgeon 

Kanser Oil 

Koed Shaw I 

Bio Aigcro _J 

Royal AnaeaizMJ 
S'ljral BE. of CanJ 
BoyaJ Trent. — -j 


Canada—— 

Sherritt G.Minea; 

Siebens O. G | 

»ilrer Slat* M.-{ 

Slrapvjn ......} 

j-laier Walker 

i ’ stow 01 Cans-ia.j 
eieep Rick iron ^ 
»uunma>lsle Olir 
, le-taco Canada . . •• 
j r.jrWTCo Dorn. Hi. 1 

j TrwwCanPipeLn, 

1 1 ranj Muunt Oil.. 

} lnau. 1 jip 

I Union Gas : 75, 

I L nnco Corpn *B ! 14 

Walker Hiram | 53 V 

West Coast Trans! 221* 
Weston Geo-....,! 20 V 

a slaked. * AsKhtetf. 
S Traded, a Ntv atoefc. 


2SV 

1.90 

127* 

127* 

8 

0.31V 

IS 

8S« 

14o* 
4.00 
20 V 
57 8 
26V 
0.68 
35V 

21*9 

Slig 

16fi* 

W 4 

11V. 

0.55 

tV 

8T* 

28V 
1.40 
5.12 
39V 
42 
10 
10 


3.85 

10 

5S, 

24 

27 

tie*, 
153, 
43V 
56* 
447* 
H 1-13 
14V 

i2i a 

if 1 * 

101* 

3.40 

-247g 

80S, 

J 1 ' 

16V 

St 

4.65 

8V 

2BV 

24 S, 
fl.BO 
13V 
. tSJ* 

4.45 
52 

t«IV 
261, 
833, 
223, 
22V 
U2V 
- 33 V 
tLSO 
71 
lOv 
403, 
1.87 
67, 
29 

27 
lBSfl 
17V 
30v 
18V 
30V 
29 
HU 

BV 

285, 

12V 

7i* 

65, 

23V 
■ 17* 
48 
493, 
:6ig 
10.6 
UJt5 

' 9J* 
0.81 
0.59 
■22V 
200 
18V 
123, 
8 

0.31V 

IS 

a* 

14*4 

4.00 

19V 

te 

a6 

04» 

357* 

28 
30V 
16v 

63, 

10V 

0.55 

ev 

8V 

28v 

1.45 
6JK) 
30V 
«23? 
10), 
lui, 

flB 
Vi, 
14 
33 J, 
22V 
20 

t Bid. 


A. b.u — — ; ao.i+o.i 

AUtsua 7endoh...| 460 ^6 

B. M.W. ! 223 +0.5 

BAdF. i 139.9+0.4 

Uayer. I 119 ‘ 

Bayer Hypo. 311 l—l 

BfiynrVerelnshk .j -die* + X 

Cotnmanhank j 197-8—0.5 

Uootl. Gummi-..! 75.3 +0J3 

Daimkff. - _._i 290 j+1 

Deanssa _( 235nJ-I 

lleman — — ' 190 ~a.B 

Deutsche Bank— 381.B«d-l.l . 

Dmadner.- 234.8 +0.3} 

DyckertK.IZem'14 175 - 

LielscubQtp — — 76 j— a 
UateboSnuag — .1 1608!. + 1.5 

Hapag IshwcL 1 180.S;~1.B 

HarpenerttiMlOO'.! 172 ! 

tioedmt.. -.J '“I"’ 1 

Huesch.— ...! 

l. U. Farheninliq.i 
Kab aaiz iDMW)j 
Kar a ad t — ...| 

Kaufbef. ^....1 

KlMCHienDUlCU 96.7m 1 — 0.5 
KJock Hnmhul*-. j 135.51 + 1 
KywMaOeliDlOOJi 

Prf.D 

‘“l 

LowonbrauDMloq 

LmUia n aa I 

M-AJf— -_3 


1.8 

3.1 

6.1 
6.7 
2.9 
2.6 
4.3 

2.5 


18 J 5.8 
>6 4.1 
20 3.2 
18 4.0 
14 j 4.0 
10 • 6.5 
14 ( 4.4 
9 I 5.7 
. « ! 4.6 

129.8-0.3 IS j 6.9 
52 '-0.5 1 10 0.! 

3.061- ' - I - 

125 l ‘ 5 2.0 


AMSTERDAM 


JuneS 


Price 

Fl«. 


+■ ul J Du.' 
— } * 


.Aimld iFLSft ; 

AJttn FI^P) 1 

Alg-m BnktFIlOQi! 

lMAaNV .FLIC.' 
AMKY :FL2Q)-.j 

A mro Bank ( FL20); 

Van BerfcelafFl.Sc! 

Bljnnhon {FUSOC. 


103.5 -0.6 , 
4L8; + 0.4 
326 !*fi 
14.7.— QJ 
Bfla*— 2 
76.2. tQ.6 

120 m +3 
a0.7‘-0.6 


1c 1-5.6 


BottaWestm. FLlC.a05.2ifl' + 1.2 I 


446 1+6.5 
253 —l 


1—15 

f— 3 

atZao 1 


l+» 


H'mumuiDX 

Bteehannann. — J 

Ftenaaaa DM LOO.: 

Rheliuthl DM60- 1 

dbeinWqaBiect 

jeh er i n g 

aien»ena_— 
Tudsucker ...... 

reyaiea — 

ventar&Weat 8k 

Mw Ikun.— —...! 


1.3 


540 

126 
310 
196 

1.040' 

60 

186 , 

263.2 
258.0x1' + 3.4 
600 Ul 
101 +0.7, 
140 f-t 

55ml 1 

118 1+1.9 
409 ;-o.5 
256 1+0.4 
265 ^4.5 
73 w —0.6 
382 j-l 
155 si. 


30 

30 


e 
iu 

iu 
16 
. 18 

20 ! M 


2.2 

3.9 
6.2 
2J1 

2.9 
7.B 
2.6 
4.1 
1.0 

3.8 

5.3 

2.4 
L8 

3.0 

5.0 

4.5 

6.8 

2.4 
2.8 

4.6 

9.5 

3.0 
6.4 


PARfi^ 

Jane 6 

Air l iqnlde.— . 

Aguitslao- 

Beghin 

B. 3JJ. Gerrah- 

Oairaftmr- 

Chaigmm Bennisf 

CUroen 

Fc. Peteolea— 

Ue taiuralm 

C. G.K. 

Oteda fiiord_— 

Crwiit OomIVftrtj 

Credit Fonder— 

Denaia N.K 

d. A. UanJop..,., 
EnafituduiL—J 

■'in. leas 

jaL LaVyene._ 

Gen. Uodlentale 

l metal 

UhiM__ 

LUreaJ 

Bidiln, Ball...... 

MieheUB 
Mae* Heanesery.. 

Paribas 

Pechlney 

PeagBOt CPm-TOJ- 
PrieeL-.— 
Hmwemna 
Uodouae— — 
Rhone Pwieoo-.. 
aaoilor 6Jk 


U.b.P. 
rhonieoa Hranrtt. 
Dsinqr-..- 

MILAN 



June 6 


Alitalia Pit* 

VNIO 

Aneooia A w e-—. 


Price 

Uni 


N- »r 


Din 

Ltn 


brads.. „ 


01GA. 


Oncarhri , 


HrtJs- 

Piat_ 



iMlatder _... 

tn Uentrale— . .. 
SJarollJ Broofle— 


1,2801 + 50 
907 J — 9.5 
4*730-80 
l,493j — 6 
8. SICS- — 65 

14.21(3 1 

lO.OOoj— 340) 
L849I+9 

40^Ur^ 

805 Ut6J 
346.81—0.2 
69.4SO— SlCk'aoQ 
2.710-9 1 130 
3.360+10 140 
27,580' — 120360 
51i;— 10 | 40 
499m— 3 I 60 
10.401 — 11B-40U 
500— 20 f — 


»e— ri . 

Me d i o ba n ca J 74,625—275(1.100 

1 


Mcmdadorl Prie-J 1.710—20 

Uontedim .) 650—7 

Motta. — 1.640—5 

Ul Until Put 1,039+14 

PlreiU * 1.350—30 

Pi mill SpA 797 + 1 

KAi? 85.550-1 JM 

B ina a c entl -....— 97.3 - 0.4 

Rumfcuxca— — ■ g,|JO...,„..j 


S^.F.F^ _.«,120 

'.T.H.T 1 1.7411+ 

sofca Viaooaa. 1.607,— _ 

Boc. dm, hnqiotv 890 +8 


120 

o5 


500 


j 200 

1 160 
20 j 78 


Ud. 

% 


6.7 

3.7 

4.7 
6.0 

2.0 

5 JB 
IOi 

3.3 

8.4 
12.1 

a.8 

7.2 

4.B 

5.9 
US 

7.9 

1.5 

4.0 

1.7 

7.1 

5.2 

6.8 
7.0 

0.8 


Unhrtn-Tetterodei 
Ktserie, :fX£in.-.i 
liotoCcmTnt FLICS 
Gist Braude FMO 
UmameB.PIJS-..- 
HdmaHlda.lFI.lCi: 

Holland Fond 1 

HouRc.'ranMPUa;., 
ri 'ntalfcmickasFI It * 
n.L-M. i Pl-lOOl — i 
lm.MulterlFL8C-; 

N oarden tFl.lOi... 

Ka». 3ed Ina'rnoe' 


70 1+1.8; 


LO 

6.0 

6.7 

4.9 

5.2 

6.2 
oJB. 
4JS 
b.3 


AUSTRALIA 


lYIENNA 


June 5 


Vu<- » — 


loon A u»l rails 

Adelaide Hri^'ton CeeV 5Cc 

Allied Mal(i.TrV>. lodnnSl; 

Ampoi Hkploraricai— ' 

A in pot Petroleum 

Assoc. MinenihF. 

Amoc. Pulp taper 6L-— 
.ViMt.Uon. Industries 

Anst. Fonndatioo InreeL ..[ 

A.N.I. 


t0.72 

10.65 

ti.56 

:3.53 


:-o.oz 

-8.M 


June o 


Price 


r or Du. .lli 
— : J •' : 


Urea itau aiah -.... ! 

PerinradMt —J 

'dec te ! 

hcmperit 


380 

365 

739.5 —1.5 : 


1C ; 2.7 

12 ir 
48 61 


m sJ-wW ' dUU(XTIl 4,....ss..,l 104 

10.44 -0.01 f nnsyr Daimler.....! 153 


14 i 3.8 
u • 2.2 
26 | c.9 
11 49 


R«lCmLBk(FlJ£ : 42.5 In 

aedMidBkiPLSir 142^-2 i 15 


Neio i FI JO) J 

Sljeardai T. Cate] 

uCK. lFL 20 — ... 
V*h Ummeran.... 

Phkbond .rLcu.j 


.VeaflJCOl 

Robeoo iFi. oOj ! 

RoUnootFLfiO} — 
Uotenio iFLKh-J 
RoyalDnteiriFl^ffl 
diaTenhawh BzUt 
lyoFhc Higsaii| 
, Unilever Fi Jth_] 
UMP 


483 at: 84 -10. J Aasr. Oil 4 Gaa ^ ; 

saa! ; a. 4; S.i Blue Meiai ind.. : 

23 ; 3.4 1 B-juffa nril V eopper— 1 

14 J 2.3 ! riretoen Hill Pmnriefanr 

** ** !, dU,Sooth .■ :.. 

■arliai L'nited Brewery-.. 1 

D.J.Colea. 

CaRifilj- 

Cons. Gow KleUla Acst , 

Cuntainer ffitir 

Conzlne HiotinDv— — _.l 

uwam finsrraiia ISScL, I 

Dunlop JfaMrer fjl, : 

miCOR- 

bidet ritmih UoW SI fSli...| 

! 

i.AT. Bd ci — ...J 

Geo. Property Trust — 

Uoliia — 

Hameraley ; 

Hooker-, 


12.90 

t0.76 

Tl.36 

tO. 80 
10 86 


-tUD! 


Celt iraanetif-.-.i 


72 -0.6, 
155.8 +0.9 
37 ,+0-9 ! 
695 !+2 

64.6- — 0-2 ■ 

ao —a ; 

58 —2.2; 
52.3-0.3 , 
60.3 +0.3 

79.6- 0.1 


!— 1 4 

' .. .• 9 

^1 42 

ill 

* J 
« 11 

, U»ri 

■*r- 

... t.'AV 


, .. ■»:: '«* 


"ID 


... T'i.Dt* 

*il 


24 o.3 
4U 3.3 
35-ri 4.1 


68.1. + 031 »v 

61 L o 

166 +1 | ttf 

265 ’+3 20 

154 1+0.5 idi* 


74 

5.1 
,.3 

9.6 

3.2 

7.6 

2.3 


25.41 + 0.1 i 18 | 6.7 


815 i+2.9 
175.2, +0J5] 
1R7 1+0.5 
114.1i^0.1 i 

83 A +0.4 

852 m- 1 
[7621.2+0 
105.81+0.8 
187 M-g 


40 

17 j 
*0- 
3611 
13.31 


8.3 
7^ 

1.4 

9~6 

6.6 

1.5 
6.9 
7.3 


TOKYO 1 


Junes 


•Price 

Yob 


■Par 


DivJ X+j 
* f * 


Asehi UIm,.— 


Nippon 

Kim Porno Film, 
ku— — >.1 

Heads Motors—. 
U. (tob 


Japan Airlines^. 

(Canem Rleot Po 

Knmatan 

Mataashfta Kb— j 
Mlteubmbi Bnnluj 
Mitsubishi Hea+y| 
Mrtsnlnsiu CbrpJ 
Mitsui A Co. 


Mltrmknshl 

Nbmm Ifotora. — j 

dbtondo— .« 


xmy-. 1 

fnisho Marine—, 
Dskeda CtMmical 
ileiji) 


fiayo Marie*--. 
CDfcyuKleotJParr 
CcMhiba. 

Ibny 


Coyote Motor— . 


892 

210 

465 

364 
167 
686 - 
410 

1.630 

763 

365 
026 
627 
355 
131 
465 
468 
460 

366 
1.280 
[3.400 

290 

242 

166 

625 

680 

1j6 

170 

640 


! + 22 


+4 
+ 2 


+4 
+ 12 
+ 3 
+ 5 
+ 7 

+ s" 
+ 3 
+ 5 
+ 8 
— 40 

tt° 
+ 2 
+ 2 


+2 
+ 1 


16 I 2.7 
12 2.9 
16 j 1.7 


' 1 7.W 
V 
■i 

r*a 
11. an 

I 

r .1 


L.U AuKnhib., T „— r 
‘ - A .C. floldin p. 
Inter-Copper. 


Jennings Indnatriw L „ ■ 

Jonea (Darid) ' 

MVcrtten Petroleum— j 

M*c*aibarra lUnecais - » 

Mouia HttMtefifan— 
MIH Hradinas. .1 

Myer Emporium. i 

ilmro- 


JOHANNESBURG 

MINES 

_ __ • June 5 

IS'Sa „ 1 Amt Id American Corpn. 

10.70 -0-M I BnflelstontnJn ... 


il ™ ’Coroebdated GoW 

•£ 52 -0.0! : DARgalnnicIn 

‘ •*“••;)&»« Driefom+in 
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RETORT 


Glaxo rumours lead to strong rise in late trade 

Index up 6.3 at 365.3 — Setback in Gold shares 

. SLS»i*L5¥ iap ' « penny more to 25p premium, . 2 easier at 67p, while Midland- better at 29p, whfle E. K JeavoiM Polymark add 5* to 22p. while 

First . Deelara- Last Account nretnumsand-lon^saw deraana while Son Affiance "new’* ended Yorkshire improved to 48Rp in edged forward 1 to 36}p despite further consideration of the record 
Dealings tions Dealings Day ' f a j r * y ;. 1l> v u diDg further switching unaltered at 116p, after 112p. active trading before finishing a lower profits. On the warning of profits left J. Bflluu a similar 
May 19 May Z& May SIX Jan, 10 11110 tlie . i0 ?£ M . te P» Treasury IZj Breweries showed few signs of net 10 higher at 480p. ‘ lower" earnings, British HoUma&rrs amount dearer at 43p. Sews of 

Jon. 2 Jun.12 Jam 13 Jan. 2d Ufe - h ut Distfllen ended 2 better ijttie changed for most of the slipped 4 to 30p. Elsewhere, gains the sale of Is' Tool MerchanSng 

Jan. IS Jan. 26 Jan. 27 JnL '8 * OT f’ brought galna of J at 14Sp' while Teacher continued day, Stores attracted buyers in of arotuid 5 were seen in C. and branches at Huddersfield and 
— Hew thm - doritaw tnv t ate t0 * at 3 0 ? 8 ” ^ « lBop. up 5p more. .the late trading arid dosed firmly W. Walker, QSp. Hallite. TQp. and Coventry left a A. Robinson 5 

in« M0.jn.nn badam^nwii^ This week's downward Interest in Build mgs was on a under the lead of Marks and WGI,54p. Greenwood and Batley better at 27p, white B. S. and W. 

stock market. - j momentum , in the^investment selective basis. H. and R. Johnson: Spencer, which ended 6. higher at were suspended at SSp at the Whiteley improved 3 to 32p on 

' yestonlay lqr?la& Aup' upward carrency , ^thered^pace Richards Tiles advanced 7 to I29p, 255 p, jtitar 243p. Other leading company's jrequest because of the the results. 

movement in leading Industrials' renewed^ 6 ** 


initially - ignored, while Associated Portland Cement, Stores had small Josses replaced proposed change in the group’s 


'highly 


’rights" issue 
favourable terms 


ieou market remained highly, sensitive following acquisition news, while man’s encouraging remarks on also, suspended, at 
from anil the premium' went is low as of 4 were ' scored by SGB current trading :at the annual buildings featured a 


a rise of 6 to 


close. Lucas Industries managed 
to close unaltered at U7p, while 
Rolls-Royce hardened $ to 6ajp. 
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- artrtpment JP" 91} per. cent before . rallying -to Gronp, Hip. A, Monk, 2Sp, and meeting. Peters Stores improved 52p^xn Hawthorn Leslie. 

■fySoSKJe tadex^SS^fiSn^S p£nt° h&TS SS^modSi j to i 8p ** *£'*?“?'*£ ^ p ; *<*«&« Macintosh continued &+SIS 

.. unaltered ^S9.0 at 3 A &5 SLS* - JB M 

5S2?-iSSF£S£ W 1.12L popnlar. tric^A" etafbg 6. taffer more to lH_p . premium. Among 

Standing around 296 p 

f the day. ICf improvi ... . 

close 6 higher at a 1B75 peak of 


iheniay with a gain of 6i at 865A <45539) ,. 
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■ £° W"™. ^ ^ ““-ton H to 024. 

■ ; ■^n?S^” ! W te toS^,B^ IJonght fate 

hopes of a convincing ** Yes ” vote a late flurry of buying helped 
m yesterday's EEC referendum, bolster Already quietly firm. Home 
Prior to the “ after-hours ” deat Banks. Ex a g g erated- by stock 
mgs, the equity . leaders had shortage, closing t rains stretched 
fluctuated within narrow limits to -double-figures with National 
with business almost down tor a Westminster, 13 higher at a 3975 
"-trickle and second-line equities. b peak" of 275p.-Uoyds ended 12 
Hu ,were mostly neglected. Rises, how- dearer at 265p arid Barclays and 
, -ever, were in a narrow majority Midland were both 10 - higher at 
. over falls in FT-quoted Industrials. 325p and 202p respectively. 

-Official markings of 7,717 com- of Scotland rose another 10 at 
■ pared with 7,539 on Wednesday 295p. Overseas issues were 
and 6.090 a week ago. featured by Bank of New Sooth 

A sharp fall In the dollar pro- Wales, which declined 45 to 675p 
. ^ raioum prompted' defensive mark- In sympathy with the investment 
- . in g down of Gold mining shares dollar premium. A “market” 

■’ .which closed .with .substantial. tip attracted- buyers to Anglo- 
losses. The Gold Mines index Continental, which rose steadily 
' • dropped 21.5 to 392B. to dose ' 10 better at SSp, after 

Cl.— + r;ite *{ en 60p. Klein wort Benson were also 

Oflon uillS ns»B popular in Merchant banks; firm- S 02 p. 


of the d^.ia improved late to ^SSSlt' UffeaSr S *** at ®- fo i lowil ? e bn ^ ins advancdd‘4 more to 140p in a thin 
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Elsewhere 


Chemicals, excluded, from the. late upsurge, 265>v 

s . - „ . ^ - j- . . _ — - .. . 2 off at although GKN dosed 7 higher at Slop, 

business developed m short-dated profits’ warning at the ACM, how- 82 p after the preliminary results, 270p and Vickers, still on a mid- ever,. .ended 4 off 
Gilt-edged helped, to some extent, ever, depressed Slater 'Walker, while Holt' Products eased Z| to week "investment recomi 


in a restricted market Oilier firm' market 

spots- included Clifford Dairies United Newspapers jumped 15 
EJectricafe. Joined m ine wie “A^* 4 up at Eip. In Supermarkets, to 236p when a buying order 

revival- to close widely better. Tesco, at50 p, gave up 11. of the found supplies none too readily 

BICC were 5 higher at lalp, while previous -day’s rise of 2 |. obtainable. In continued response 

General Electric, 132p, and * ' to the first-half profits upsurge, 
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improved 6 to - a 197S peak of 118p. d us trial leaders sprang to life in Bride* after recent weakness. 

Thorn Electrical continued to inter-office dealings on a flurry rallied 1 to lBp. 

make headway; the Ordinary and of speculative buying which, in MEPC’s interim dividend 
“ A ” both another 6 to the good a .short market, saw prices forge omission and extremely poor 

at I74p. Modest rises were also ahead. Glaxo were particularly fi cures continued to cloud the 

scored by Dreamland, Mp. and favoured as rumours that the property market, but a break 

Rediffusion. 67 p. On X less cheer- company were about to announce appeared in the ** after-hours ” 

ful note. Philips Lamp lost 37 to a £30m. rights ” issue attracted a nd the leaders regained 

785p on the weakness of the a steady flow or inquiry, a ^hade the bulk of the earlier falL^IEPC • 

dollar premium. GoUrm^ eased easier at the “House 0 close, the were finaHv unchanged at 12Sp. however, lost 5 to 60p and Losses ranged to £2» in \aal 

from 16p to close a net penny shares surged forward to finish after i22p while Tj.Sa Securities Challenge Corporation shed 8 to Reefs at £29* while Randfontem 

dowm at ISp on the profits set- Slut, on the day at 4«pp. Bo water rallied from 172p to end cmly-USp as did Slme Darby to 90p. (£314), .St. Helena (£333) and 

.back- finished: 8 dearer at lS5p • and marmnally easier at 180p. Down 9 on Wednesday following Western Holdings (£37$) ware-all 

Most - Engineerings were Boots hardened 4 to 270p, after Amalgamated Investment were 2 the poor, interim results, P and O £15 lower. Despite the better- 
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P /8 Ratio (nesi 

7.60 7.59; 

7.46 

7.42) 

7.2ll 

7.19 

7.39 

All Share 

163.20 15284! 150.39, 149.68- 1453 li 146.461 120.05 

Ctenaols yield pc...—.. 

14. S3 1 14.63 

14.62 14.73! 

14 AS' 

14.92 

13.83 


_ . . _ ------ — r= r--' — - '■ .w— , — — — , o— 265p- ' Beecbnm improved 3 to affat47n after having been 444a. Deferred eased further to touch tban-exepected final 

Contrary to expectations; a good mg 7 to 114p. The chairman s AJida i'aekagbig closed 2 off at although GKN closed 7 higher at Slop, after^ Unilever, how- ^ English fractionally cheaper IOOJp before rallying to closejm- Buffets were i^off at £20. 


dividend 

Western 


by the exhaustion of unofficial which closed 5 cheaper at 81p. 

“tap.” supplies of Treasury 3 per — • - - - 

cent. 1977 L 
low-coupon 

movement and Electric 31 per a shade firmer for choice.. Pra shire follow, 
cent, 1976/79, responded shafply nil-paid “new” shares hardened the Take-over 


, _ •* Wp. after at SBp after S3 Ip. Elsewhere, changed on the day at 106p. Else- Areas were 20 easier at 080p in 

recommend— 400p.- Elsewhere, the undertone profit-taking took 8 off Haslemere where in Shippings, “Lofs“ front of the lower-thau- 



stayed at 306 p. Press comment rose 11 to 156p and El bar Indus- 
trie enquiry by aided T. W. Ward, 3- up at 53Jp, tries 15 dearer at 143p. Press 


>’ S-Tr; 


inc tbe vui|Uirjr ay ouea i« w, lvara, o- up »l Mip, irita **» ucoin ai - i*wp. rratb "tyn f tt i_ 

y Panel, Croda closed and Ratcliffs (Great Bridge) 1 , 2 comment on the results helped or, 1311 iBie 

British Petroleum’s 


AUTHORISED UNIT TRUSTS 


Yield % 

(a) (0) Abacus Arbuthnot Ltd. 


53. Foanialn St, M/C. 

vGtonta _!53.S 

- Giaota Aarum ...134.9 
tGimrih Cnlto^.. 30JI 
Growth Ajocom.. 31.6 

VXneoma Unite .30-3 

InaonM Ace. Du BB.5 
KratemA IMLAnclUO.O 


0&-236 6715/8 


56.31 

Jtfii! 

SZ.0 

55.4 

32.5 

56.5 


21.0 


4-OJB' 


4^0 
4. SO 
4.50 
4J50 
6.20 
0.20 
8.70 






(a) (g) Abbey Unlt Tst. Bfgrs. Ltd. 
R4i0, Gatehouse Ed., Axtes&ury B296 WO 
— VAbhey Cmpitftl...i21.6 83.0MI.il 4.06 
VAlitiev Income— |Z4.0 25.6 +8-14 5.68 

»AWe.rlnr.TwJ'd^5.7 B7JSJ+AS 3.73 
VAL'bty Gen. XU-|33.7 35Jlj-«.a! 3-92 

(a) (0) Allied Hambro Group 
. . uambre Hue., Hatton. Brentwood, Ess ex- 
01588 1851 or BfllerJcny (07770 S31I8 

VAIIIod 1st.. 50.8 .84.l--4.3i 4.94 

wBrfaiifa lud. 2nd 48JI 61-M-oif B.7B 
VG ro wth 1 1 ne-Tat 37.6 89J*'-«.l 638 
w Elect. A lad-.;. 23 J5 
vJJot-Utn.ACTdty 3B.6 41^U«5 6.06 

- *A] lied Capita IT* t S1.7 68.3j~fl.lf 8.31. 

WHlfh Income.^- 44.6 4.1! 6J1 

wBqoity Jncvnuu 26.8 28.61 1 6.83 

wlnumotienol 82.9 84.8l-0.ri 8vl8 
VHinh'VWd Kind 58.6 ,41JH+fl.a «;68 

vH Pund. 77.4 aa.7riUiri 6,37 

vU. Income Fund S73 39.9 ...... 636 

»H. Becovery 7B.3 83-Baif +B.1 - 7»1 

*U. Smaller Co'a. 16.1 17.8| . — 6.71 

*2nd Smaller Cofa 80.8 81.fi; + BJ1 7.72 

*H. A ecu m. fund 20.6 81.9 -4J 4.68 

wen. of Axnortca.42.0 44v9«t— 0.0 3.01 
U. Ksihdi* Juna»186.2 154.Bj | 6^11 

(a) (c) Archway UnltTst Kgs. Ltd. 
24, St Mary Axe, E.CX 01-283 4l4l 

WAmhwayCap.WlBg.S 98.51 i 4.18 

fitciinf lne.Fil|l31.l 140J|I 5.94 

Pikes st May ri. Next mb. day June 18. 

(a) (0> Barclays Unicom 
L'nicom Hs 2S3 Bamford Rd E7. Ol-SMSSU 
35. Castle SU Edtebursh. EH2, 011-228 5813 
wlTnlaoniAnienoag9.6 3J.3aJf — #.§ 2.50 

49.5 OUi 


2.11 

6.94 

4UK3 


VDo. Apa. Acc..~ 
fUo. Ana. Inc..-.. 

vDo. Capital 56.4 

oDo. Exempt In. 65.6 65^3 
wDoBxtrnlneoDM 19 J> 80.7] 
Vlfa. VJnancmJ — 50.6 

WDO. 600. >...|46.3 49 JS 

VUo. General 

*l»n. Growth Aw 
eDo. Income Tm 
W* UcvProt A - n»T*t^79^ 

*tx>. Recover 


cry.. ..{26.1 
wflo. TruBiee FudiW 


3.63 

_j— i-i *- M 

59.81-03 4.03 
+0.4 6.14 
+0.1 8.71 
30.6 54.1*4—0.3 5.63 


48.3 
85.9 
29.5 

66.3 


ss.«l— a i 
S1.6MM 4.03 
68-aj+d.^ 6.73. 

6.36 
-ail 4.97 
_ _ 90.8-— O.S! 6.04 

wfhj.' indwrJeT«l|4a.9 49.lt-0.7f 8.52 
Price* at May 29. Next sob. day 3mu 38. 


+0.1 


6.34 

5.69 


«!ita. Inv.'FVLlne.; 148.9 144.5*1+9.71 5.59 

flio. Aoenm (143.0 M7.4[+S.8( B.M 

Pixel at June 8 . Next sob. flay lime 13. 

to) ( 2 ) Baring Brothers & Co- Ltd. 
88 . Leadenfcall SL. E.CJ. 01-482 2830 

VStrattm TntlW... [1464 151.01 .—.I 6.13 

*IJu. 1724 i 613 

Neis rah. dear Jane U. 

Btshopsgnte Progresrivc MgmL Co. 

9 . BiahoDsgait, E.C 2 . n-ow me 

SSSSS*S$ififlu 1 S{!ii ”| a.*7i 

UStSgSSS&U iia:S 5S 

Next sub. day “Jane 10.' T June IT. 
Brandts Ltd. 

M. Pencil arch Street. E.CA 91-024 0889 
•Brandi* Cap.:. -.1113.0 120.0) + 6-0 1-93 

•Do. Acaim. 1 HJ 13Q.OJ + B.o{ 1.74 

Brandta Income.. .1 110.0 117.B| + i5{- 7.51 
Next snb. day June 12. 

(a) (c) Bridge Talisman F& JTgrs. 
38. Mtnrtnf lane, K.CLS. 91-023 <991 


•BT Income^-.— ;173JP 196.M 


•BT CapiM h»»| 
• BT Capital Ac 
•BT Birmpt.™ 
•BT inters Inc —I 


87J9 
.88 Ji 
B7J) 
12.9 


•BT later! Ace. J.18.0 


89.7 

ZOJ) 

93 X 

W.fi — , 
13.fi W .J 


8-30 

2.21 

2.81 

6.77 

,4.75 

4.75 


- prlcoa an Jane 3. N«xt aob. day Jane Jfl. 

! (a) The BritfalLUfe Office Limited 
, Re lianc e Hae- Tantoda Will. KL 06B 3X231 
•BL Britiib Iife..t40.7 48.4+9.11 BAS 

.’ •Balanced* 29.3 5U3{ 4^8 

JbL Capital* 31.6 33^ 5-28 

■ 5bL Dividend*.... '87. 6 89. H 1 9.65 

r * Prices oo Jrac A. Next dealing Jane UL 

- ix) (c) Brown Shipley & Go. Ltd. 

* Moors.: F Danders Court, E.CA 91-410 8SM 
\ •Broom Bhjpley„(lB8J 163, B — 5.70 

- •Aoeuro- t , nite....)l79J lB4.6j | 5.70 

Prices on Jobs % Next snb. day Jana L 

‘ Canada Life UnltTst. Mum. Ud, 
3-6. High St, Potters Bar. Bert*., 
PotUtu Bar 

•Culife Gon.Dbt)27.9 89.4) 4.80 

' *De, Gm. A warn. [30. 9 32.51 . — 4.80 

. *Do. Inc. JJfat-.-. {95.1 86>W+5l 8-21 
•Do. bw. Accpm. |* 8.0 23.4) +tL2) 8 JI 1 

(o) (c) Carikfl Unit Fd.Hgrs. Ltd. ■ 

. MUborn Bse^ Newcaattc-nnoo-TyTie. -SU48 

•Csittol ._..PB1.7 64.2 m 5.51 

vDo. AprmoUrrit»jfl7.6 mi| | 5.51 

Hot deaUog day Jane lfc 


Yield % 

fa) ( 0) The Oegeefrt Group- 
Cmcent Unfa Tttnt Uaaaaers IM 
4, MeMQe Cres.. Edhrimrsta 5; .SSl-328 4931 
Si. Fountain St, UaAcbester. . WMSG 5685 
•CraaoentQnreiliil9.4 20.6) +0.44 4.64 
•CSiw. InlernaiXjSfl.Q 41,7Uo.4 
•Cres. High Dist_ 34w6 37.CM+0.1 
•Crea. Braerrea_.|30JI 3a5|— 0J8 

Discretionary Unit Fd. Slanagers 
32. Bloomfield St, EC2M 7AL. 01-6SS MSS 
Dtsc’tra-lDcUayJOaLlBAOtf..— 1 7.41 
Do. 'A' Anram.JBa.9 104 J] .„..j 7.41 

Drayton Unit Trust Managers Ltd. 
mdjvidnal He., 4345 South St, Eastbourne 
BNJL • -0S23 5«m 

•Comi Gen-XTTtt. Wt. 0 6&AM— 1.7) 6.17 
•GiOVlh CnltTtt 31J5 - 33JJI— 0.61 2JS8 

•Cap. Unit TnuiJ84.0: JB.3 5.04 

VlncwMEnit TMjSGuS . 37.7 -8J 6^7 
.•iatraa.UutT*b!«L9 45.7>-1Bl 2^7 

fa) (0) Equftais Securities Ltd 

41, BUHWSxate. B.Ol : - 21382 3851 

vPweralye— :-.»0.7 "siJi^-ajf 3B4 

fd) Cb> fc) Equity fcLawUmTr.M. 

Arom bnm 1UL, Hlxh Wycctmbe. S3577 

fflqnhyftlnir._:{4e:7 1 ~4»;3ll«4| 3»5 
... fimi Mi n sas ra . ’■B*' 

.-..San Allancn J|axMrip£3! 

FraznHngton /Unit Mnjpnti Ltd. 

5-7, Ireland YardrSCfB- fiBH.' 61^48 08T1 
•Capital. Tniat — .*49.0 - 58Xlf+il^] 4.99 
•Income Trail — 146.6 49.6x1+ 1Ai 6.38 

Fricndff J^rovdL uhitTr. Mgrs. Ltd. 
7, LeadenbaH Stmt E.CJL 91-636 4U1 
•Frtend*T»t Dta^27.4 29.5nl| ~_.| 4J3 
• Do, Aceam.... ^31.7 33.9|.U_.f 433 

G.T. Unlt Managers Limited 
16,St Manln'e-le-Grandj B.CJ. 91-899 9161 

•GT Cap Joe. »1B 66.7 

•Do. Auc.- — teBJ 75.9 

fGTJiKwnFd CnllQU 107.4 
•OTU^A Otn—141.4 1304 
•GT JsptnAGen- 146JB 155.5 
Q.T. FaLBxpUFd{96D 100.7| 


24p on the • statement which ation, rase 5 mote to 150p. remained -firm but buhinefis was Estates, at S18p Great Portland (results due June 83) shaded 1 anticipated dividend. 

^ awk 5L? n l ny SS? 28 ?* 1 a . rise of £“ a-smailer scale than of late. i 0S t 5 to Slap and Stock Coriver- to 39 ip. Financials recorded losses 

o«i Tn 5!L2? v f5SS!!I525S ®STR *£«? ^ on 1 t0 1 . 6 °P- 155p. Conrtanlds moved ahead late throughout, the London-based 

in line with the other, leaders and issues showing little reaction to 
dosed 3 up at 139p. John Bright the higher U.K. Industrial 
improved 1} to 30}p in response market Charter touched 19Sp on 

recent to the results. Of the Tobacco further consideration of The 

strength ended when U.S. sources leaders. Bats gained S to 338 p results before ending unaltered: at 
began selling late,- bringing: the and Imps 1 to 62p. I93p. Otherwise, Selection Trust 

d ^’L, 3 l. t 8*i 1S P; Sbuth Africans were featured by Jell ?Q to 665p as did Union 

trasr. Burmah ^benefited - Trota ojl Bazaars "A.” which jumped Corporation at 5S5p- 

_j£'*5 to a 1973 peak of 875p. Platinums were untested. The 

fS? Easier at 27 ip in front of tbe. effects of the lower premium 

rfj? Xp r?. to - a results; Kullm, in' Plantations, were evident in Australians where 

»A,rPi U Th^SrS,aJ?£? 1 ^f,f»i,iS Packed up on the figures to dose numerous, ■ although generally 

unaltered at 2S)p. small, losses were recorded, 

on Investment currency influences _ a further reaction hi the invest- Western Mining gave up 15 at 


• - • Yield % 

(a) fc) V Lawson Securities Ltd. 
63 George street Edinburgh. '991-222' 3911 
Serna Buourera*. 


GUt A Warenu f] 


71.0 7ff.0ri 


5.70 

71-9 TEAS 

-sssV 

3.70 

28.5 . 30.5 


1.74 

IBM 11B-4 


13.30 

117 JT 125.1 


13.30 

26.4 - 28.4 

+0.1 

1.90 


3JM) 

530 

6.60 

ino 

1.00 

3r» 


(a) ( 0 ). G and A Un. TSt Mgrs. Ltd. 
5, Saylelch Rd.. Brentwood (0277) £0300 
TG AJl. IB3.S i '85-5rtl-0.il 5.10 

Gartmore Fond Managers : 

3, St- Mary Axe, KC3A SBP... 91-283 

•Brttteh Trnat 184.5- 37.11+0.1^4.31 

•Htah lncomeTstpS JB 52-d + O.ll 11-33 
> v^raoa* Tniat(2fi.8 27Jl + 0.1[: WO 

Antony Gibbs Unit TsL Mgrs. Ltd. 
a- Bteznfielfi SL. JBCZU 7N1*. 01-988 4XU 
(H)A. Gflib* lne.*>23.6 - 26.3i ^....l'9^0 
(9) A. QU)ba4)nh. 1 |83 J 86.0r„;..:| ; . 6.00 
nntttal offer xtpfii June t'. •. 

Govett (John) . , 

77. LaDdon Win. E.ci, - -5» 5®9 
•StockhWr MyZJlllOJ 116.11 . — t 1:70 
•Do. Aoouffl. OoJt) 127.5 134.11 1.70 

.'Next <teaHi>c day June 6.^ 
Goardian Royal Ex. Unit Mgrs. Ltd. 
Boyol Exchange. EC3P3DN. 91-63SS9U 
oariMUTr’rt^G. 7 69. Ij 4.78 

(a) (0) Henderson Administration 
U, Anadn Frivrs, KC2N ZSD. 61-568 3633 

•Cabot Jtu 4—164.4 68.6x2 1 4.90 

f4Qnwc May'28 |B»JS 104.M A 83 

Premier U.T. Afflnln., 9 RKflctah . Root 
Bxtamwod, Xmx 0377 227360, 

•IsflA c»Jr«llac-- ---|3 4 J 1 56.7f— 1.4, 4^88 


WdfBaropCMi 

•tclFar »«—■■■■ 
*o)nn' peUlAITtr 


34.7 

ko.3 


t 0.2[ 5/91 

37.1 -9.9) 3 M 

43.1 — 0.&[ 1J» 


•o)Kln’ooWAITtri27^ . 29.3ad i 4ri4 

•telHlfh Iftoonio-1536 38.7^+04 10J8 

•(jriTnc0inc&Au-fej01.7 83.d 1 6-45 

Vta)InteiiiaUonal.|83.5 28J«--0.li 3-64 
•tppjth An>ertean|S 6.6 3B.lU-0.7 5.0ft 
•(,7)011 NauUee'eJgS.l . 27.81-0.8' 3.67; 
•iriPenwial POrtJ-55 . 1 88.51-6.1! 4-»' 

•W'dviila 5tay9J61.6 66^1 -....I 6-09 

* For ax exempt Pauls ady. 


(a) SBI1 Samuel Unit- Tst* Mgrs.'' 

AS, Beech SL, KC2P SUL 


•(rtDiilfar TrooL.ll 
•®Kfaptt«lTB»tJ2I.9 ' 


iBdUahTnraL.1 
inti Croat., 


Ivlooume- 


Charterhouse Japhet 
1, PaKmwter Row. LCA 


•C.J. lnteniASl...)80.6 
•(Aecum. Pait^JgZ^ 
90. J. Iae*>me.~~.tZ8,B 
90 J. KnroKn._:.fZ6.0 
WAcouin. UnW™ 88.® 
•CJ.Fd.Inv.TvJ2S^ 
•(Acnun. t : altal-J26.4 


28-01 __ 
244l| 
30^ 
aa.4 
30.4 
26.W 


n4a am 


2JM 

.233 

7JT? 

2-A9 

8.39 

5.30 

5.30 


Prieoa qn Kir 14. K«R gab. day May SL 

(a) Confederation Funds Mgt Lfat,' 

129; Resent SL, WUt BA?. . <&-e7 90411 

•Growth Fund. ^-124-3 26.6) J 6.69 

Cosmopolitan Fund Managers 
47/37 Srerium KdV 7EP. 01469 4747/8 
CtTBWjpolu.a thPd; 16.0 19.4^-a.lj a.69 

Coyno Xaveatarient Mngt Ltd. . 
72-E6, GatehooMTlUL. Ayiob&rr. A? OKI 
Oqrna fnaei; (84.8 86J1|— 4L2} 4.94 


lVLl . 1242x6 +B-5| 4,59 
50.0 32.lt 1 8.60 

64.9 ' BOJll-ajti 1.94 

21.9 ' 23.5] J 6.04 

V^FibonctoI Trot 91'JO 86.71+O.a 3.76 

■ 19.8 214rt„.J 

Tnita|39.7- 42,6i+B.l 4.45 
19.5 80.7) +0.1) 8.16 

(a) ( 0 ) Inter 
UL Christ ooher Street Z.C2, 0)747 7243 
•Intel Inr. Fund.J75,0 90.61-0-8; 4.18 

Ionian Unit Trust Mngmt. Ltd. 

H Cokmjin Street, S.C A ■ 81-CS 5686 

•lantau F*wd(ru"|S7.0 9S1M| I 2.6S 

.•lontaoOrovth** 10L0 IW-H I 4.73 

•hmtaB loe. Fd.t>64.0 68.0a:] ......:18,52 

♦Next dls-'JBK 12. m Jbbo 19. tfnaa SC. 

(a) (e) w lascot Securities Ltd. - 
SL y«UQB SL, Edribnrgh 2. 031-2SS 3891 

Ojmpoood ftSl.5 25.1i 

[Aecum- D(Uta)-.i 25.4 

84 % With drawaLfgl .9 


Prrtanmra^-.^. 490.7 
(Acoam. CnitaJ. .1(23.7 

Capital* 16.5 

AfiftraliM* — JL5 
(8S Withdrawal*). 10.6 
Sector 3jeodani.lt 21^ 
Fin. Propert(y_rnl6J 


87.8] ..—[10.80 

gB.* 1 ...- 15.06 
12JJI 787 



DeaL .*M«a. “THM. Wf4. : fHnir. **m 

fa) ( 0 ) Key Fund Uanagera Ltd. 
23, ssnlc Street ECSV tfg. -01-406 70HJ 
■KfyCopRalFuaUpAje 57.6i— 0.2 405. 

K£+fax«ciipt FirndjeS - O 73i4; — ■ 

•KMfaMRtrodlsia 6Mtff~#.4( 6.90 
•K^ PXF. 64a 6fi.2-40,i! 405 

Klein wart Behstnz Unit Managers 
30. fenchurea Street, ELCJ. 02,823 8U9 
•KJB. Unit Fd. Inc; 65.8 5M|.v-,..|. 4^5 

gAtTntt Pd. Aco, 163,5. Ba.aj ] 4^3; 

! L S; CUnlt Triat Manaranent ^Ltd- 

httaStoclLB«aaHraaca«j5p^M-a»3W0 

•UsC. CDitTru«i82.S . 04.9j -l 2.64 


Amoriuou Tuod {.| 

Tuesday. ttWednesday “• Friday, f Dally. 
Legal & General Tyndall Fund 
18, Caurase Road* RristoL 9379 33241 
•Di».irnitM»yM.!42.0 44.4t 6.74 

•Aoo. Unit Hay 1447.0 49.81 | 5,74 

■Next Bubscriprion day June U. 

(x) Lloyd’s Bk. Un. Iht SIgrs. Ltd. 
ReeJstnm Dope.. The Cause war.-Co>tnK 
by Sea, WortMog, Sussex 91-433 U8S 
•L.B. Flnt Inc— 57-6 40.4UI +0.1- 4.62 
•Do. (A«omj.„.. i46.6 60.ll 4J58 

•LJB.' Seecod lac. <48.4 46.6afn-0.ffl 3A2 

•Do.Qmmt.) 49.4 -B3.r— Oj] 3.43 

•U. M. Third Ido- 60.0 ’ 64.SUo.1j 6.65 
•Do. (Aceuui.'k— J71.6 764>:-0.s] 665 
Lloyd's life Unit Tst/JJJngrs- LtdS 
7269,. GatehooBe KdL. AyteJJwr 9396 S941 
Bcroiiy lne.' 1 ilM.S lOGJali -.. ..t 4^6 
Dta (AceuBL).k!lOZ.B* 10731 £'44M 
Prices at June S Next' 4w#g_3f oar ■'* 
fa) f0) Lomfon'WaB ' . .. 

1, FlMtany Swift, E.CA- u - -Wf* 0 *- Brit 
VCfapftol Priocfty.'64.2 68 ^+ 0 ^; 3.63 
•Financial Parity] 


Yield 1 

Co) (z) Pearl Montagu T. Mgrs, Lt< 
U4, Old Broad Bu, SCZP 2YH. 01-988 6464 
•P& MGrowtiiFd)i8,7 ' 2CL2[— 0.2- 4.09 
•(Aecum. Units) - 20 .4 28.0>-0J< 4.09 

•P1M I ncomeFd- j 22-6 24.4 —0.1) 7.06 

•P«»rf STnt«uT«t-27J 5O.Cb^-0i^ 4.47 


•Uighi nr Priority! 
•L»nrinn Wall Ini. 
•tipeotel Stta. 


15.5 = MO-OJ'5^1 


•Do. (Aceam), U4.6-' 15.7l-0.2t 5.71 

e ' rat o -lo ji axr 


39.8 4X^'.+0Jl 608 
[Z66 28,4-^ar 8.73 

1&6 195M^-0^ 3.61 
ItTnihhSflO 51-4'— OJt, 4.47 

MtuinUfe Management UtL 
P.O. Box 21, Stevenage. < 0438- S6U1 

•arowth Cnita....t27.6 '29.0! i 4.56 

Mercury Fund Managers Ltd. 

39, Gresham SL. JSC2P 2EB-. M-668 4K9 

Mercury Geo Jm 4 107.3 114 -2| •t"-* ■ I 4.77 

Auc. Uulta Jane 4 127.8 136 J 4.77 

Mercury lot Jne4 70.5 75.0| j 2.83 

Aecum Unite Jmf4l70.5 75.0> 1 2.83 

MefxopL Exempt. Fund Mgrs. Ltd. 
72-80, Gatehouse Rd,. AyleMHny 6296 9941 
MOT DU. Unlu-.| 134.8 1405- ^...J'4.70 
MOT A**. Unita_| 144.5 1605j 4.70 

Prices at May 2ft Next dealing June .29, 
Minster Fund Managers Ltd. 

M tinned Hoe J, Arthur St., K.Cvi. 01-^23 1650 
•MUuterVawfa...l86:6 88.51 „. v .| 6.56 
Se. Kxampa.^.. 168.6 ■’ -66.6) — 6.71 

Morgan Grenfell Funds 

23 Gt. Wlnchstr. St.. EC3SP2AX- 61-S&4M3 
•(slCapUai June 4.1 18 8 0^1.90 

•DoTteq+FdMy28(79^ 84.5«d! 5.50 

•0»)lnccineJain.o4U 44.6'+ 0.7 6.40 
|^r» %'m- Jane » 0- 4 H -1^6q 

./ Kfexr nib. ; day Jane 98!- ' • 

ft:) fc) (aj M.AG.fironp 
Xthnbi. ranger HJU, EC3R 6BO. ,31-6384588 
See alio Slock. Exchanfce DeaUeax.' 


•M k G General.. 
VtAenus. Dnlta}.. 
•M k G Swnij 
•tAecum. Unh»)„ 


189.11.1888 .l-U 5.34 
H74J 187J ..-4.534 
1 19.1 12MNL +0.4J 4.87 
- Jfl-» 171-5 +D.«'437 
•M. k G 3Iidl«hd. 8Q.l 94.3M+1.6i 7.69 
•CAeedm, Units).. 120 J). 133.7 +Z3J 739 
•M k GDiri.len-STd.B '7B.4 +I 4 I 833 
untta^iaai 127 J| +1-7; 833 

.8) 4*68 
430 

USlta)..(BX6.B 227.4(+ l-S 


jMAcbuL 

•M A G fipwtell. . (85.8 91.0 4 0.5 

•(Acenm. Uni w.., 98.1 104.0+9.6 
•M k G M*«-ot'. /.?.883 197.9 +1.Tj 

S Acwim, Uulta).. IB16.B 227.4 + 1-3. . — 

A OrXT3™. !43 6 62.54 +ft4f 337 
Units).. 165. 8 68.5 + 8.4{ SJE7 


AOConjponndl74.1 ■ 7B.6j + D.6! 3^5 
•MAG BwwyllSi 120.TI+ 1-SI 7.67 
■VSAIhmVujIdtl A Ri *7l xfl O* 0 76 


' 4.10 


.8 

•CAneam. U aria). .154.4 

_ ± G JajM^r:..,96.6 

fvM *8 BannMan43i) 
▼M t G Am*rteatt[344J 
.•M A G Aa«laaril46.7 
r»M t G 7hrRrat-n:56.5 
fttaen. Uniti)_i36.l 


61.71 +9.9 9.76 
57:7 +l;0[ 9.76 


102.81 + 0.1 


45.8 -ftR 3.29 


36.2]— -0.1, 
4S.7 1 ,— l.Oi 
37.8] + 0.1, 
3fr.4„... 


0.88 


1-90 

2T.68 

3.44 

5.44 


t»M k:Q 4SntM^g3^SHtirar+a.S~.6l53. 
nUMOm. Unit*)- 1 156 J 166A + 1.4f 6JJ3 
fOMoitundJtmwnu iwjajL^'s^a 

VEemionSx-J q«^93 ■ S 98.61 | 5.66- 

•M* V.tonv ijrth 


«6jS+9.4j iisa 

n a 1 • 11 Aiin r? 


?M*G P«1T. lneJ38A. 3_7 i 6 +a.4lP,77 
•Clydo, General. JJ5 LB 54^8)1+0.5' 6.60 
Unit»)..fc4.4 68^+0.5f«5.60' 

tehtar.{54Jl 'fi7.ffl+W;W,57 
vtAoonnu Gnha)^74.7 79 J| +6^0.77 

( 0 ) Mutual UititTst-MaiMRera 
cu|i TWcenhooee BHsft. kCi 01 - 6 W «ea 
’.f STntWl fific. Pin* 37^ '48.3| + 0.1| ff.60 1 
•Mutual too. Trt. 60.1 65.1 +.8,5 ’6J3 

4MutaalBlae0hip!36.6 39.21+0.4^5.03 
•Mutual HiritTM43JB 46.6] + tXar 8.51 
National Provident Inv. Mgrs. Lfd. 
.48, Cxacediitrch Su, £CSP 3HB.' 01 : B32.6200 
•8PlGth.Du.Tlt!- 
VtAAsoio. 1 DtUt>)*l38-P 


XHrtr.Ucite* |35.0 37 


1-.M0 
' 4-20 


....1 ,4,00 
...... 4.00 


•NP1 O'rjob Trust. • 

Ajocnm.U uita) w 117,6 1™ 

Dfatr. ,1'uita 1 117.0 125. 

'Price* on Jo*e 4. 'I^nt tteahiut- Jure 18. 
"Prices on May 3ft- . Nest tballns June 16 
(a) Natfabkl Westminster 
«, LoOfljnry, BC3P ,3£P. 61-837 30+I 

•Capital Aucum.n. 52.6 '66- iail— -0,6] 5.26 
30.8“ — 0.' 


Moneab .aa+IM 30.tf-0.1 r 5J!5 
•KraneUl J,:.^.I54 X 56.5U0i7«i ff.4B 
vGnnrth (nr !78.9 . 64,li-~8.fl| 5.84 

toJ'NEL Xrot Managers Ltd, •* 
iMUttrn Court, -soridas, Surrey. . ®n 
fSefalw >iuiiiki|M 150+3 52.9| ^..J 4;0O 
New Court Fund Managers Limited 
T3-W JGatebowe Rd., Ayleeburr. 9396SM1 
N.aSQUlty PundilSOJ) 138.0i--7.0j 2-91 
K.0.Im»n» randjllB.9 tmjSsd- S.En'6.07 
XGIota»at.wJe7.'4 W.oJ-AftBl *J»2 
Jt-CimlCoj-A. ra.^. 1 IDO. 1 1— 0.4 4.50 

Norwich Union Inrfhraiirie'Gttfrirp 
P4>- BOX 4. Norwich, NR] 3NG. 0603 23$M 
SOTwwujapTrrejnfl 4)204.6 aii-i; Sli6 

(a) (0) Oceanic Managers' 

Norwich- So 


3-fi. Norwich Street, B.C.4. 81-831.830 

Ooenale8Mta'pB448‘.4 60.4M. 3.BO 

•Plnonraol ^ !38 J . 38.6— faOj 4 j55 

•General — ilft.1 19.2—0.1! 

•Growth Aeaun..;31.T 
•Growth lncosae.2SJi 
•nich Incnuia. !20.4 

•Overleaf- 126.0. _ 

•Pnrftmianae— .4l;4.44AM|+fi;t| 4.79 
•Pro0readvB--.-:^O.6r 

•Seeovoty- ,i 80 .t 8L4rt+M 6JS5 


03 

3-80 


•{A cram. Dpi taj.. 1 [32.6 
( 0 ) (z) Pelican Units Admin. Ltd. 
81, Fotmuin at.; Manchester. 90-838 3689 
•PeltesD rnlu....55.3 53JJ(— A- 5 ' 5 -68 

(a) Perpetual Unit Trust Mogul. 
48 Hart Su. Henley an Thames. 64912 6861 
•fpetoolGp: Gtb,87.8 94.51+6.8 4.40 

(a) (b) PiceadiMy Unit T. M«ts. Ltd 
so cert&JU Are., exjl " oi-«» 6905 

•Extra Income.... <25. 3 27.8' il0.2o 

•IneomeAGrowth|263 29.5, 1 3.75 

Portfolio Fund Manager Ltd. 

10 Charterhouse Sou EC1M 6JU. N-3M09M 
•PortfoUaCxpltaL41.1 43.1s!, +D.4i 5^4 
•GnwrtJbwhhlnc.61.1 56.3 +lx| 7.99 
•Pri vateFortf ohu;27.9 31.01 + 0-54.1 
•SlM»leyrrtlrftej69^ 6f.3j+0.3' 3J 

(v) (c) "Practiral Invest. Co. Ltd. 
Enrope Hs., WhL Tr. Centre; E.L 6U 88ti 
•Practical JooeAUfl.1 126.1; -.-J 5.07 
fjAceun. Untta). J158.7 155.6! ...-.* 3.07 

Pnnririe&i Ufeinv.Ca' Ltd. 

232. BtShOVSEau*. M.CA . . . #1-847 6555 
•Prolific Cnila— 158>6 68.1.— 9.61 2,62 

•pipty Income..... 168 . 3 1 7.51 

fo) (bj (c) PrridnL Unit Tst. Mgr*. 
Holbora Bars; EClN 2NH. #1-403' •» 
•PrnJcnti*l^....U6:5 91. 5| 4.50 

QuBter Management Co. Ltd. 

The Stk- Exchange. EC2N IHP. 0-600 4JT7 
•Quadrant 194.7 96.7; ; 4 JO 

Reliance Unit Managers Ltd. 
Reliance Hse, Timhrds Wefla. Kl 988MJ31 
•Opporlimity Fd.|38.2 . 40-4j ......j 6,05 

Reuiginm Management Limited 
QtyCate fix. Finsbury Sn. ECS. OZ-miOBB 
•Bowon Secs. FtLjl065 -110^ ; 5.12 

Next snb. day Jane 10. 

fa) Rthchld. &. Lwnds. Mgrs. Ltd. 
New Court. Si. SvKbinis Lane. Un.. ELC.4. 
NewCt.'Bxnnpc.-..!£llN.D118.l>slj ...—; 2.37 
Rricee on May 15. Next deallns June 16. 

Rowe & Pitman Management Ltd. 
City-Gate Bs, Plmbunr so, ecz. ouea&iaM 
•Uowrin lot, Fnraypfi.O -70.0, . — t 2,65 
Next mil’, day June 16. 

Royfil Tfust Can. FcL MngmL Ltd, 

64. Jenpyn J9tre»fc S.WJL’ ' #HB» B2ti 

Capital Fund ..,.1:162.0. ' 6S.4 L ; 3,70 

ZnoumeFand (59.2 62.4 7.10 

FTKtfS^ai J4az_38.__Nr35-t!e3llPV Jane 1ft 

fa) ( 0 ) Sijve & Prosper Groop 

4. Gfa3L Hetoia. LomHMl. Ea. 01-SSS IT1T 
Dealings m m- fi34 8E99 
Snldne Bouse, E8-S3,. Quuh Sueet, Sdtn- 
hnrah'BHZ 4NX. 031-238 ^31 

Ebor Securities Limited’ 

•Universal Grrfthl53.0 56.6;— ftA 1.76 
•Capital Aecaxn -44.7 47.7!+ BJ! 4.77 

*aeuei*J. — U..WJ 42Jftd:+0J; 4.48 
•Blah Relure L...I41.1 43.9; „..] 6.14 

•Commodity.. — 159.2 05:2-— 8.21 Sj6 

+ Energy lads &1.-53-6 57.2J+0.3> H-36 

•FinaStel ,58.9 35.1-8.1 5^1 

•Pro(] ft Building 39.6 .42.31—0.4 3,40 

+W3elert Gah*».j81.0 . 84.61 1.45 

aWsMeci lno*« 76.0 79.4| 6.37 

avCommodlty To 180.4 192.Ej 5J9 

Prices at May 29.. Next sub- day Jane 4. 
■'•Prices on May IS. Nexranb day Jane 10. 

Save & Prosper Secs- lid. 

•Capital ;27.7 "29.7 +0.2] 2.90 

•Financial 5«vFd,S9.4 63.4ni ...... 2.91 

•Invastsnem Tut. '21.9 25.4 +0.3; 3.45 


•CriEp'an Grab Fd 72.4 
•(riJapui GrUxFd'63.6 
fwitjUi Grth Ftmd-68.8 
•General CafaL..,j36.q 


77.V— 8;7 
67J-ftU 


73i4'-8^ 1.09 


SB.B.+lfaZ 


UW, 

145J 


4-35 


•HtebTteW PnltaStA 44.al+ft2l 6J91 

blreoine.- _JE IH«jO . ; 34.6 + 11.14 7450 

Sco tbits Securities limited 
faScitWta ,’35.4 .-37*8!+ HI) 4.3 B 

•SeotyWdj-:. — 3ft3 . 42.©' 6.36, 

... — - - - ^ 13 

4.36 


ottIj— ^ — rel.0 43Atf-IU 
38^ 4L4«*+0^ 


VtMXUn*Teti IMUJ 4 . 6 b 

t t-:-ctfdnd»... [aifafi 2203-4.2 1.46 

•Swttawme— .4ZA +0.Z 631 

afSoot. BxaafcGth-160.1 167.7 H 2.70 

x*£cob.Exm.Yuld!l 12JT 138,1 


19.2 —0.1! 4^5 

55.7- rft9l.fi.7l 
S0.0+«^1 6.71 
gk«!- -.-.-i- »M 

20.7- +fl.5)'S.55 
27.5; +0.8- 3jB0 


5 -SB 

•Prlcat at Map 38, Next snb. day Jane u. 
i. Bern? Schroder Wagg&Co. Ltd. 

12ft- Chcanalfle. g.CJ. 01442 S2K 

•COohal ’Site 2S. 76.4. 78.1M 1 2.97 

fflKiin. L"qh«)„85.5 88.6 2J97 

•J reran* May SS, ; 108.0 '112.71 7.2? 

ytAecuai. Unit*) . 136 J- Z41.fi 7^7 

•«enew5 Pfl Jne 0 49,8 51.3| ...... 1 4.09 

WAccnta., Cftrtrj„5&.D BB.3) J 4,09 

•Suntw May 13-'35.7 37.9rt| L85 

■fficenro. CnJuU 37JB 59^, 1.85 

•Fn'nCfey Apr^ 118,7 18S.fr 4.64 
a t?{j(ulal£x.Mayl3 110J1 lU.ffl .....I 3.81 
•Beon-ery May 13 121^ Z26JB) ...>.l 5.15 
• For tHX HSmw rnntte onty. 

Scottish Equitable FudJHgra. Ltd; 

3- St Andrew Su., BdlnbttDCh. B31-S»9in 
•Seottteh Bqult._^8j4 AOJfy ] 6 JI 0 

Co) Sebwg UnltTst. Managers Ud. 
to Rax BU, Bdtlbry. Aft, EC4, oi-stsnao 
|24,8 25.7;— 0.1;- 3.41 

taiiitmglnton»FdJ2a.S ' 2ZJl;+0,lI 9.34 

Security Selection ^Ltd, 

8 The Crescent Ulnones£C3K SLY 483 40U 

Unlv.Gal)TsUocJ26^. 2B.4I • L70 

tmJvJSrUi Trainees 3 26,7x0. j U76 

Slater Walker Tfit-Mngnrt. - 
47-£7 GreshanrSL, ECSV 7EP. 0i-fl»4j4J/9 
(ni toj Jcud R iHauala Gran* . . 
VJeal Cl'.y nf faan-i3ft4 41.H-IL3J 3.06 
•Je»1EiwnplFd.fl4J 77AriUft3 8.0 L 
VJnlGoUIftGen.l».3. JBlJii— 1.8 4.6S 
•Jewd lav. Uniia 25.6 27.6 +8.lj 4.11 

•JotetNnrlMuea'aZR 29.2 6.56 

•J*raTPtentiQeiL394. .42.oUlSj 7-14 
•XunlPropA Gsn 18.1 US.ll— 9.4' 3.93 
•Je-?el Eitnf loc.28Xi 30. ll-O-l 10.15 
•Jewel Com. Pin* 620 66iaUfaS SJ51 
•Jewel-High ltg . 22. 0 25. 7 a 4^j!i!iaJ59 
•J-L. IW-Ptad.^.21.6 2S.M — .1 5.64 


Yield % 

to) ( 0 ) Stater WMfcer Tat. Kansmt. 

•Aaeeta Trust '55.4 59^| + 1^| &38 

.37.2 



vGaplnl Ace. 

•Cap-Growth. ....{29.7 
•Uentiuy .^-. ...... 40.4 

Pftr Sob 20.0 

•Financial True*. 36.9 

•Gen. Fond. |2B.8 

•Global Growth... 

•Growth— 

•Rich lne. 

•lne. Units. |43.4 

•MineniTat 9 1.6 

•NasHlahl mmne<62 .7 67.6— 1A 
•X.Amer. Tb-.„.J 26.0 27.7a tf-ft2 

•FVfcnJ Tatt. J413J 426.J)-6^ 

•Provident .Il01.fi lOOjj-fi.l 

•Shield ~.U«3.5 43.6j— O.S 

•fitatua Chli | 21.0 22 A| 

•Uni vet&ol Second |92. 4 99-41 + 0.1 

<ai- (ai National Craw 
BS. Norwich Struct. EC4. OfaSSl #SW 
•Comma Ccrab..._,3B^ 38.51— 0 . 4 . 3.99 

•Donwaric 131.6 34.0nt+0.1 5.72 

•Gaslxhl A Power|48.4 62.K+0.4 4.28 
•Hundroda ~|41.7 44.0i«— ftft 5,39 
•ffiv«w»raG«M»r7i37^ , ■ 30.01 6.17 

•Inv^eoand fiefi_|5lJ) - 84.‘9^+0.2 4.10 
•Notbiu ]61.7 66.4xft— li 3.62 

«NuCodsondata4|42.1 45.31—1.41 4-65 
*N«riiwalUntt*Dl 148.9 lfilAdUfi^l 3.77 

tvitatumi-Reiritafaleaff^ - bsotim} 4.20 

•XuOta— —138.6' 41.6x4+0.2] 4.77 

«««. Unite.-- 49.3 . '63.ll 4.41 

•Security Firit— [665 ,613 J 6.60 

•Sbwmwlt - 140.1' 62J>1 6.16 

(a) Stewart Unit Tst Mngra Ltd. 

4ft Charlotte Sq..- Edinburgh EH2- 4HW 
0S1-22C 3271. 

Stcwan Anrarlcan Fund 

Standout Unlta^.46.b 60-6' I 4.00 

Stewart British Capital Fund 

taanitanlT ,■94.6 IUajJI { 4.05 

\vxr deals. Jure ft t Next duM*. June 1L 
Sun Alliance Fund Mngt Ltd. 

Sun Alliance Bsc- Hnntham. 0C03 M141 
* BxeraptEquitj'Tt , 1 18. B 124 Jlj ...... j 4.83 

7X80. Gatebcuce Rd. Aylesbury. A 7 SOU 
•Tli tFamll.v Fund 67.8 72.1| — 0.7, 2.92 

Prices on May 14. Next sab. day June Lfa 

(a) ( 0 ) Target Tst. Managers Ltd. 

7-9. Breams Bldgs.. EC4A LEU. 01-2420717 
Targe! House, Gatehouse RiL. A!ried»ry. 

Affertwry 03M mi 


•Torgrt 
•fttrset Ftnan 
•Tfaraot Equity . , . 

Trot Li' mp JunM 141.1 14ft2te^ 
:©■>. Act. Unit.. JlE «1 1 
•Tb r» a CJjwt h 423 . 7 


6.14 


5.2 26.9nll+a.4| 

[52.3 05-9 , ,-0.4f 4.01 

2.4 . 34.7^0.8| 6^2 

41.1 14fttad ' 3.24 

Aoft.Cnlt..4l6RO 174^' 5J4 

' 26-Vr-O.lf 4iB3 
•T»rp«« JnMroaU 26.6 . 2D7 

•Do. Krm'-. Unit, 87.1- 29M;-„i..[ 8J>7 
wTorgut fuv. Ttt. J24.7. 2B.6 b|- .-^... bft.44 
*thrgYiW«nM!?133:iaL3Biri.C..i 5Jtl 
•TaT^w. fht?«nt, -.jl8.8 19.8' + 0.21 7.81 

KD«~,« Pn.4er..,.-.(10.6 '11.4^-0.1,15:1^ 

(a).(0) Target Titfflgtft ^(S*ofM.> 

is; Athol Crescfaxu'Enln. ft BSfaKS Sttn-1 
•BwSvt lfa«ta... 1 ;.[W:8 VE68' .287, 
•Thrnct TUJWe.. ^29,5 SJ.5rt+ftir .680 

•T^tvylraraiav«(«3,7 . 46^1 F 3.40 

Trades Union Unit Tst. ManagiuTs. 
mo,- wwM snw,. E-oa - -i oi-o 9 m 

•xun Junes '70(378 40:31- .„.l 4 j 
Transatlantic and Gep. Sfees- Co. 
K-Oft Nev^Loodon Rd.,' Chelmsford 51651 
•Bortaead June 5JG2.8 - 67.1i + Q.l] 483 
•Ajcoura. Units. J. 83*8 ' 89.11+0.1 

Bart. Burr May® B3.0 B98 

•ffarrlng'a Jqne'4 168.1 16041 
•Aceum. Uni (ft.,. 153,1 160.4T„_. 

•Bach 'ncmJuofiO 70.3 76.5aT+ftl 

VAceum. Unite— 798- 87.11 + 2.41 281 
•Cotafv. May S9_ 97.7 1 02JH 4.41 

•Acnun. Unite.... 108.9 11 IJU ; 4.41 
•Endcarori l June3 138.7 14681 - ... L 3.49 

•Glen Juno 3-.— 403 44-1] f. S.28 

•Aecum. Unita.^. 468 
•Ut«*rt[to May 29 B4.0 
•Ldn Jr'«» Janet 788 
•Marlboro Jane 3 48.1: 

•Accam. rntta— 51.-1 
vMerUd JureT-— B8A . 

•Aeainv Unite, a. 648 
•MtirilqXd JdraS 40.5 
•Acnun. Culm — 468 
•Vaajruanl Jane 3 578 41,01 _ i. 

•Aecum- l'xu«_. 4?.A. .4519 
#WaeknMJwJanof WJ 5L6 + lt£| .5^)5 
•Aeeum. Colts.. .‘J33.0’ 55.5 +1;3' 5.05 
^ * Not u suable to public jpsnroaDy. - 
fd) (0) Trident Trusts 
SehlesiTiger Trust Mngn. Ltd. 

140. South SL. DteUag. (Oho) -8B441 


- 483 
.4.45 
4.81 
481 
281 


OO.B( 5.28 

68.CH 2.61 

828 684 

B3.2I J7_.| 2.66 
5681 ..i 
6ft. 1} JJ.. 

6781 

4fc8'i44L4| 
498k-rft4j 8.14 
‘ ' 3.41 

s;4i 


. 2-66 

5.36 

588 

8.14 


•Parfcrmance'— i 17.-7 “19.1f-^,l 
riWdme..- ’-S..— 33.1'35.2m--|.l 
•10® Withilra-waL 278 Hfi^xwi—I.l 
Vlpti, (ittnrtti....: 46.0 '49.91— 0:4 
•Anar. tirowflL- B8.1 29.9i-S.4j 

•Nil Yldd Fund,J248. 25.7[+B.l 


483 

9.78 

385 

nil 

nil 


Tyndall 
13. Canyns* 


Ltd. 


•Inc/mcDte Jtm 4,808 

fllMJ 13 1J 


orr«Mi 


6.79 

6.79 

3.76 

3.78 

■4,74 

4,74 

4.07 

4.07 



•Capital Dm _ 

•Dol Arc. May 


•Do. Ad-. 3 ha«4|I348 131^1 

•CafaJllFi. Ju4e K928 87.CH 

•Du. Auc. June 4[lL78 123Af 
BictalrfUfat My 1*| 77 ja 8181 ..._. 

Do. Acc. May IW4.0. 06.6 
•rjjcAtliDrMoy 14|57.2 60.El'._„.! 

•tto. ,\ra. May MS7.-2- 70.6 i 

an.468.6 72.5] _„.i 4.40 

•Oo. Arc. June ftiTta-- 818 4.40 

•lntBarcJftlJiniedlB9.B 1998 4.78 

•DoL Ace. June (.J 192.6 202.4j“L-l 4.76 
TyndaB Nat and. Comm. 

•UeonwDistJ4l2L‘Zl4j 11SA 5 .'69 
139.6 14B-* -4- 68» 

11004 108 J 3.66 

«1 184^1 18.41' — -386 

(y) TSB Unit Tst Managers JUttL 

21 Qumry.way, Andover, Bams; SS4.3U88 
•14JI&8 Gonoaol— 18 154 . 3.76 

•li) Do- Accra J56.6 39a +03 3.76 
•I5B sScotttah._.JB 88 ' • 61:1 - D.4,' 286 
•!« Do. AocuHL.pOQ 61.1H»8| 286 
fa) Ulster Bank ' 

Warms Street. Belfast! ’ -'.Td. fiS3S ftSBi 
•ii)ClK« Urt"rth|3L6 -84.3^-0.31 4.35 

Unit Trust Account & MgroL Ltd. 
frft Mlnaaa fame. RC3M SDX- 03-023 43#1 
Prion Hw Fund.. .198.0 104.01 .■ 6.18 
Ureat Wlncfat«Bril7.4 19. -ol 680 

Gt.trnt«rUT‘«ftdl58 14.4 ..j 7.81 

Wirier Utb. PnndjSaji - Z8:4i 4.79 

Do. Aecuni.. r ...l238 -248] 4JR 

Wkler Growth Fund 

Unit- Trust Acco om. 4 Manaaetnent Ltd.. 
3-ft Mlnctaa Loi«^]CC3M mX r -0VB3 ; i»5i 

Income ko«t»......|2S8 HSM 1 4.79 

Accoxs. Uxuta...«.(238 Q48( ( 4.79 



„ c „ ,« qm- some from the U.S. in after hours assistance for the Greenvale 

Ao^trSJS trading, found the market devoid nickel prospect 

Australian feU 15 further to I3op. of 1,^,,^ interest and prices were Coppers retreated in line with 
Trusts and Financials displayed defensively marked down by the metal price, Roan Conso li- 
no set trend after a small busi- jobbers in an effort to stem the dated losing 20 at SOOp. Tins were 
ness. British Isle and General selling. easier where changed with 

rose 15 to 370p and Nelson Fin an- Prices ended at the day's Southern Malayan giving up 8 at 
dal put on 10 more to 435p, lowest with the Gold Mines index I66p, Elsewhere, premium con- 
while United British Securities recording a 21.5 loss at 3928. Biderations dipped 20 from 
gained 6 to 2l2p. Bishopsgate Bullion closed 75 cents up at Murchison at 700p and 15 from 
Property and General Investments, 3165.25 per ounce. Northgate at 285p. 

_ . 7 
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Offshore and overseas funds - 


Yield % 
Albany Management Co. Ltd. 

KO Box IMS. Hamilton, BermuiU. 
Alfaros Fil. Ud.. . 66.10 6.65J, | — 

Australian Selection Fond N.V. 

Uml AstdiL Pan Aastralian Ini Ugi Ud. 
20 . Rad Uon Conn, E.c.*. ai-sas mis 
U 8-S10 ■hare*.... 1 U8S3.30 !+Q.50j 
Next mb. day June lft 
Banque de Bruxelles SA • 

3 rue da fa Res ra cn B 1000 . Bnrasria 
Fd. Rduetun BJ.;897 936— 2 I 3.G7 

Haua Fund fa.F.,1 1.867 l,92fil + Z 1 8.89 
Rente Cap LP._..{5.674 5.7B8j’+ W | Cap 

Bk. of London and S. America Ltd. 
«Mft Queen Victoria St.. E.C.+ m-3«8 0832 
Alexandra Fund.. | UB67.00 I — — J — 
Net asset value Juno ft 
Barclays Unicorn iqtiL (Cb. Is.) Ud 

Church SwSl Ucliat. Jereey. 034 3S3I 
Jeracy fluj-. L>ier!«.7 46.0,!+ 0.4] 11.27 
Barclays: Unicbra-JuL (LujOaoj Ld 

3b.. yjemru St.. Dougins. Lo.it wt» 
fnlcumAjjat-fixtioa.l 39.0 — 0.4' OJQU 
DO. Aunt. Ufa ...-RUT 23.2xi;_0.s: 280 

OJO-ofMan Tnat i508 33.1: i 8.00 

Jta.Manxliuhul|2d8 258| [ 2.30 

Bridge Management u«L 
P.O^ Bfx.mft, Grand Cayman, Cayman la. 

SlhonBahl June 3(1,0.757 yen | 1_ — 

P-O- Box N47I& Nassau. NP. Bananua 
Nippon PdftunefijCSSM J8Sft4IH»-2Sj 1.47 

Butterfield- Management Gift Ltd. 
P 8 . Bor ns; ELuatem. aenouda. . 

fitntnM Kqulry— I B31.B1 1 JB L 387 

H nUrcra Income.. | BS 1 .U Ufij t 886 

Prices or'Bfiay tft Rexx atm. day Jane ft 

Capital International &A. 

Ai rue Ud Cenanxx. IjUl Geneva. - 

CS Inti Management Ltd. 

P-O. uox 125ft. Bamitaw. Hermnda. 


UapSXri Inti Fund; .b'^B 13.90 
CtS Am* 


Am^ ft p i Fund 
t’a Imx'tne Fun-L 
UZGnmii FudL. 

ot«*j Kxl.'ui -T«. 

GbStg A m arieo — 


l§3!oi|: 9.1 
J+ojd 1 i.e 


U668.26 

' us 6 io-oiJ+ojd( 

I12.S 15 Ij, 

,17.00 18.55 
CS deg lxMume.^. [13.00 1480[ 

• yalaaOoD law <U|y or mart i caadtft 

Oartarhouse Japhet 
fa Paxernosiar a*w. E-Oft 01-248 ran 

Adiropt' .DM a. BO S18r-4.1B 7.37 

Adlvfcri* SftflO , -Oifl J 64e 

Foadftk LMISI80 5E-fip-fl.lM.7a 

R»dls.i ; — IDM2L40 24.70/ „._.p89 

Hlqww£.-_.„__XlpSMJ» 67itari . — LSI 
Gen. areas Sw. Jf.J43,$p 478o] .-..|3.98 

Gornhff] ins. (Guernsey) Ltd. 

P.O. Box 157. Sl Peter Pan. Gasman 
IntManFed My 3fj 15 18 164.fi! |- - 

Darling Management Ltd. 

IS. Bwir St., Sydney. N8 W.. Aostraila 
UftriiiV PpJ AS 1.44 1.53j i 6.90 

Delta Group 

P.O. Box l-MV. Nassau, Bihamaft 
DelraD J'd Jure 3! 666689 !+0jn -ft 
fatilta Inifr June3 N>ZJB l.ffihffl.0/ — 
DelteUnltJone3|6KG 7Z.Oj + S.5| — ■ 

Dreyfus Intercontinental Inv. Pd 
P.O Box'NMll. Nassau, RafaroiM! 

»v: Juno L.. r m5SltflI H.IBt+flJBj — 

Ebor Management (Jersey) 

». Bread Sfa. fit Better, Jenny SB» 
Channel Oap.: — ,191ft 2018+ 1.0, '2.26 
Ctafenel t»laniL.„ 101 J 107.flj>0.l! 3.66 
-JsvRx.lnftJuia5|111J llfrfaq __|10.1B 

Eurosyndieat Group • 

Earunkm Lax. FJ1.717 1,7881 -3.04 

Ffasne^ Cnkm—JilS 326 [ *....1 582 

Asaris K- M. ItathKhBd ft Sun fahfa, 
fiS 4554, Mffi Sanrel ft Co. Ltd. fS Ml 

F. &CMn^aiL Ltd. Inv. Advisers 

14 faanrenee Pomuney HfiL EC4B iba 
B1-0ZX 4008 

Cea'iy Fd. MaySS) USJ3.B5 | | - 

Fidelity MngmL ft'ftes. (Bda.) Lid. 

P u, Bex 67ft Hafnium, Bennwta. 

Fldelfay lnt-Fiui'l| 61489 
PUriteyParifU-Fdi 320,93 
Fidelity WorldVil. USS9.61 
Fidelity o' ter, Fd*.|- - — 

Seriea/AMntWlu ^ £2.62 
Series ‘S Pacific,.] £288 

F l.tLS .T- Managers; Limited ’ 

2ft Q umo St. 3ft Sellar. Jenay (SM2SSN 
Flnr InLenmUaallJlIS.M ItT.BCj j — 


kO.OSI — 


Yield % 

Free World Fund Limited 

Butterfield Batblth*. Bamilma Bermuda 
XAV Apr. S3 jCS6 162.62 1 \ — 

G.T. Bermuda Ltd. 

lit. or Bermuda. Freni Si, Hamltn. Brrofla 


Berry Pt Fd June <i U8.S24. ID '-0. 19, 
dev Pscot l({ Mav28] 1)3.06 126.0: 

Berry lot Fd M.'y 2 H US510.16 
GTUIrVo JUj-agJ DSS5.69 


L70 

3U03 
1.90 

EUU Samuel & Co. (Guernsey) Ltd. 

ft Lefevre St. St Peter Potl Guernsey, C) 
Guernsey Trhs»>.|118.l l2«ftxfl;+0fti 3.05 

Hill Samuel Overseas Fund SA, 

37. Hue Kotn-Dims, fanxenxboura. 
N_\,V.MayZ0 1976] CS# 14.48 | | — 

internatL Pacific Inv. Mngt. Ltd. 
P.O. Box R237, 56 Pin St. Sydney, Ann 

Javelin Eqnity Tvt; A6.1.32 1.441 1 4.69 

Japan &-Far Eastern Secs. Man. 

C«wn*»tfw Cmixw. TO Box 380. Bonn Kane 

Japan AF8.Ui.15i BiC89ft7 |. 1 280 

Jaridfiie' Fleming & Co. Lid. 

48th Mu or. Counaukbi .Centre, Boos None 
J online KatnTd FjiHKS *69.54 

JudUMJapen P»riHKS198.35i 

JanlliwStii.^.T L'SS 1080xri 

JanJfauPhlllpeTsJ 0561 1.22 

:-NAV Anri) la -Swalv CUS4ft5ft 
tMey lfr rjfley « 

Jersey IntnL Fond Managmt. Ltd. 
n, mil St, St aeUer.'Jeraey. flS343Xm 
117 imi. Qrth Ffl] US613.14 1 — ..| 2.38 

Jersey Svgft Bk. Unit TsL Mgrs. Ld. 
SftNewSt.'St Belter. Jentey. GUsnn 

J .6.8. Unite. 148.7 148.1J | 4.15 

Prtcea ax Jane «. b»k mb. day Juno IL 

RempGee Bflanagmnl. Jersey Ltd. 

a UhtrrCh Bu St Better. Jersey. JHU 

Kemp-Gcc Capital] 5 B.9 618) I — 

KerarvG«IiK»me|49ft 61.4) | — 

Keyselex ManagmoL (Jersey) Ltd. 

TO Box Oft St Belter.- Jersey 0S34 37688 

Fumwlex ... — ..... Mir .Fr. 1,787] 1 280 

Kdyi^e* Intl..:...^7J85 fi.ftit 3.06 

- 380 


2.10 

1.10 


•_l6.Pr80.223, 

. IMU dDII.IIM 


JFd. P10.Z1 [+B.5B 2.45 

*L- *1788 0.68 

Ufa-.J S4.03 — O.Dfil 1.74 

-| 19.55 20 eaM.aOj 9.71 


Fonwlea 

Keyerie* Hiin^..|£4.S6 i-Ba'+fl-OBi 283 
Japan Growth Fd. USSX586 i+O-IW 
K^vwlex Jal»n...Lc6,26 6.691 
Ce n> w l Aw|Bt».— P £101.49' l+0ft2i 
Ex-Coapoq No. 3 Of S.Frs.B50. 

King & Shasson Mgrs. (Jersey) Ltd- 

E 6 Queen St+ St Better. Jay_ CL 05S45S50B 

GUt Fund {Je»e^}{£iO-Bfi lOftfi] 1 12.00 

_ y ltezf mb. day June U. 

KkanWt Benson irinl Agfa. 

2 ft Penehurch Street B-CJt Bl-flSO SOW 
BmirtwiJaa. F.| - 1,134 [ ^.1 6.47 
Qvomuts 608 _.... 8.7B 

Do. Anxun., P53.6 58.3J ] 2.78 

lneeriteliaIiSra....|7.67S 8,3801-38 2.62 
NRloternuU Fd. *10.21 I+ftSG| 2.45 

kttJejwn Fond... 

Stem* Bermuda. 

I’niftmdiDU 

Lament Investment HngL Ltd. 

ft St. Geonte iSi., Dmulas. loAL D634 4BE2 

l+Wnv „a..„| 23.7 25.3d] -...) 8.00 

L.&&T. MngmL (Jersey) Ltd. 

O. UMons Street St Better. X 
lABT3-warFdIdd|74.0 77.0i «...( - 

Do. Accra. _.7]e0.6 848) ™,..( - 
Prices In Steriios af Was 28. 
Lloyds Bank (CJ.) U/TMgre. 

P. O. ta IBS, St, Belter, inreey. D5M STSfil 

LtnydaTnutO > ME* , a!558 56.6J 1.70 

Next tfcaBns day Jure 1ft 
(*) (6) (*) AL & GL Group 

a Onejs, Ttrrna- HUL AC3R 6 BG. OIHQBCSS 

M * O tatend B88 90.B|+OftW484 

lAoonm. Unite) llift Jl5.)|+0ft; 
GoULBxmc Janet USS8JJ6 IB. 16 
Atlantic Jmw3"_ 1 . 7)3 18171 
JtimkGon Jna«4ri8f 8 LS64j 
Cayman s 

(a) (ft) Manx mt UangmL Lid. 

3ft Victoria St, Dowilaa. LaM. 0034 483* 

Greater Pedfltv...:il9J 127 X, 

Int. Income TnwMSJi 49.1- 
a'.CM. Gn>nU>,...| 73.6 74.3| 

Samsel Montagu Ldn. Agts. 

114. DM SroM Sweet R.QJL " 
t.tiich>aGILtEdj^tC987 9.11] 

tAado^lan. Lutfa® 1.12 

{.Wiwr “B 1 CtUfatofl.77 0831+04 8.49 
tAxichar Wall 3t.^B.74 5.97;+OJ 3.52 

tDo. Anyt JeroeiyBO.l 23.7 — 

•Do. WallSfa 60.(848 . 27.7^ 388 
•Aaxd»r Amte-....)8A084 0.9ft 4-04 


TW04 


7.00 


9.69 

3.64 


Next mb. day IToa*. tWed. “Fri. 


Yield % 

Murray Johnstone (Inv. Adviser) 
163, Hope St, Glaasow. U 043X21 SflSU 
•Hope Street Fond; I/3£2O.04 r— 0861 — 
lllamy Fund....! USS6 63 |^0.4fll — 
•XAV May 31 . »NAV May 31. ; 

Negit SJL 

10a. Boa lev art Royal. fanxemb O W fc 
XAV iUy 30 1975.) US69.40 | j — 


S l Ltd. 
a) 


or Bermuda Bids-. Hamilton, BnsdA. 
XAV JUy 3019764 563p | | ■ — 

Old Court Fund Hgra. Ltd. 

Pt» 9ft St JuttuM CL. Goermey. MSI 20331 

OUBq'tyFd May 301428 44^; 1 B.60 

OC Inc. Fd. Jnne8jl36.ll 144^ 6.02 

OCrnt.Fd.MayldlOO.fi 1078 -Nil 

OC3mOoiFdMySO|lQ£3 IIOJ | 683 

Save & Prosper lntenmtiouai Ltd. 

& Bread St.. St Heller Jersey OSM assn 

(xriGtn. Fd June 2IUSS 5.87 6.42) d — . 

prite.rnnrt J nut! 2 CSS 3.52 3.BS, -_J — 

JoPeFarlTiJiriie 2jl , S3!].73 23.75! f - 

ISepro J iinv4 >..-US9lftl7 IS. sol \ — 

Deafinisr Mooday. t DuUm Wad. 

J. Henry Schroder IVngg £ Co. Ltd. 
12D. Cheauride B.GJE. OtSflft «a> 

40 

24 

IS 
0MB 

Dekafotn!" lDM^5^3 2B.70) B.74 

TahyoTnutAUylfil LS82580 J [a.40 

Slater Walker Ins. Co. (CL) Ltd. 
P.D. «<w 1SX, 8t Peter Put, Cuomo. 
SWWM\V«teF>iMj30l 65.0 | | a.00 

Stater Walker (Jersey) 

#3 (Surah fit, St Belter, Jersey. OSM 373ft 
Growth Invertor. .12388 259.0] 3.00 

Inrenux tonal Fd.{648 69.7^ f A.00 

Jersey UdotpjTsx! 133^ 144.41 | 1.00 

value 11 Uay SL Next itomn Jane ft 

Target Trust Mgra. (Cayman) Ltd. 
PO Box no. Grand Carman. Cayman ta. 
Tri. Off shore C«v* [0.661 0.680; — 

Prices at June «. Next sub. day June lfa 
• Cayman ft 

Tokyo Pacific Holdings N.V. 
fnttmfa Manaxemem Co.. N.V4 Cuiataa. 
NAV per share June fa SU5S1J2. 

Tokyo Pacific Bdgs (Seaboard) NV 
IntBnlS Iffanagenmm Co, W.V, ctnacM. 
nav dot dura jane 2 SUS328L 

Triumph Oceanic bit Fd. Mgra. . 

ft Chnrdi9L, St Reiter. Jersey. 0334 395U. 

InterOhrionaJ Fd..|33.3 dBLOtfl) | 6.30 

Aa « May SO- Next ub. day June ft 

fyndall Group 0272 3224) 

BamUtoa. Bermoda, ft Sl Halter. Jeran 


Agfa 

Cict^ee. June 4L 
i-way Int. .V(rr^4' 


>.35 9851 j 6.CU 

U382.31 | — 


4-way Int. .Virr^4 LsgZ.31 ( — 

IntlfanFd.Miyi3;89.0 93.6)+4J)| ~ 

United States Tst. (ntnl. Ada (8 

■ft rue Atertoser. LnuartHorre, 

US Intel InvFond) UdJ 13.14 l— tL10{ 0.51 
Net asset value June ft 

S. G. Warburg Sc Co. Ltd 
to, Gredum Street. E.Ofa -I4KM css) 
U5IT ltd, MayS9.81B.DS 10.8. 

Cv.fid. Fd-Jnnc4 0668.19 tOJS — 
imJunc.4 06618.17 + M 
t3FdUV30 US67.DO 
TmTIcd. May 8|£1187 lf.ni 

World Wide Growth Mmugcuient 

un BoulsvaRf Baral ■*— hwvxjtb. 
WraMWldeGthfyj USgl 236 1+0.041 _ 


I Tun atton re an oayms axneii— e . 
pPricea m pew except wltere otfaerate a 
tnotcaied. s 'iteren .oitcea nefade -all 
expeure. bi»naar‘B Brices e Vlete baaed 
on offer o^cea. i Ssthnated. a Tfrda7'» 
otteDtoe prioe. bDlmtmttaB free « tfak. 
taxes. t Offered price bohldee «S 
ex p eW M except oReoTs antoiMoD, 
a Offered once mrtwyg i all irnirsn tt 
t»owW Utreoah fiinmgrn t Previoas'darte 
price, tp Net of tax on realtead eapki)' 
sates, l Gnenoey rMU. ffSmmM. 
Px&Oe* do not taftwitf j premtom. 
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Bid Law 


. jK£ jinsspm ip.- Tin „ . 


••BRITISH FUNDS 

} 1+ ' TleM 

Stock t £ -l - [IbL| Bed 

Tears) 



jJL fgxtf.'ftfjeTiKTbTSS 
iFr-nsu- i::.K?^ _ 
445 T.-easuE; 3pc Tit; 

Eiectr.iibfcTi-JO. 

2$ Trea-<ur- pu.'c'W; _ 

E!«trtc V-jy. To TS. 

6- (7 reiu r fjv Iff' - — 


' w* 


■ ' o’-' 

life *Dfe 

»a*.» 5di> 


5*5 


| to ^ 

"* Ini 
|1 j? 


Five to Fifteen Years 

Tr?a»jr*iS;jv7J SB—' “ — " 

FurAac.",^ 

Treaiun3*-ac 7T.il _. 

no »••-«.• tf-et: 

TreavJr :.=< :si:=_ 

irJn'Jlc-J'-v SISm. 

T»J*- - f-L.r.- 


, TraaijerTr . :£.» — 

1 3T« j,-* iSS3 . 

Ov*r Fifteen Years 

Tttascrf^wSTAS 
ru.-i-;.V«pc ST?;- 
Trajiur ;?LTr 51. p* , 

Ftrad sjewtPflii 

Trejsu-.'Sr*:'.^^ 

Gi,iw >?•'■* 

Treas'.tj T-’ 1= __ 

T.-norar 9pc Pt-Sc'^.. 

fiedt Jfi. y=;36_. _ 

Trcarair6i»pi W7“ .. 

IRuhri $',[< 

(T reo jit s.j,- _ 

rUEtjnc^ire »04 

Treasurer fc-fcfel-. 

'Treasury 5i'jc '06 12 =l 

~rei.tr . ',f-. TM.ira. , 

^ Undated 

STlj (CewMpc 


War LiLi 

lotli y;?C £'• Aft. 

Tw.;. Sic fir Art 

Cot^:3J-::c 

Treasury I'fejc 



HOTELS — Co ntinned 
1K5 } ' It- ft? 

®eb Uw ; Slack 1 Price - Set 


im 


SHAME 


tt BANKS AND HIRE PURCHASE 

Price j N« |crr (crif P/E 


$wi 

Alders. nSer.ICr 
, Alexander P tl 
; Alc«3ene Fl !M 
Allen barat- £1 . 

.Allied lra«!i 

AndoConrn' 

thrlndL:! . 
,lu-= cNZil~ 
|Bjn'<A.rcrC.lta 

13k. Harcalimlfl 
,Fk IrtliCdil . .. 
, '.S'; St Lee mi \lf! _ 
|1E0 Pkleisw-l-K.il 
B'*. s.e . 

B^r-kSoilaadLl. 
3.w>«nMYJM> 
SartU-.’;',.. _ 
B3fr — 

Bownr.i-0 T ■ ... 
Brcwr.sT.ipleyii 
lErrj.T cm ...... 

|Surs:or ■hoco.. 
-.'VerivderSi .. 
[Cedar Hhrt- 3V> 
CcnlAe: -SAI-. 


„ 7* INTERNATIONAL BANK . 

??. W a«S ~ si 1 66 I .... I 7 77 J 1265 

*>‘* . Vi-; |o{-r Srfrt i9T6 1 96i 4 |+! s I 8J1 ] 1153 


&*, 

es:.- 

g ;t, 

<K>>i 

75± 

5 J 

c-l- 

e£ij 
rf-N . 

Si -a ’ 

"l;. 

W‘ 

58h 

ftfll; 

H;* 

sa 

77 

£T 

iC-llj 


••COEFOR-iTIOX LOANS 

(Bim'r.isi P'.k TSSI ' 
3r-rci_o. ; r-._^>j; 

|G_!.C c : .p: li»T6 


SQm 

Z2U 
<50 
35 
63 
95 w 

71 
T7ie 
o6l; 

7 Vi 
5*2 
J8 
T?< 

Hi 

l 5 ?* 

a2 : i 

, ■ - 

- iTcicaitoS .-cTPSO 
V) jVi-vick _ 


Oc :\cr JJ.T 

Her.:- f.wT?8e_ 

|li - .«rw:-iTM ”5 . . 

. Po K,x 

|Lcr. Ccrp r.jp' T>^ . 
. Dc ?'«p: — 

[LCCc^-JS 

po's-fc ^SJZSl 

f'O >-rc -a'-ST 

Dofiiije .Ti P5._ 

Dc ?pc ^ 'd: 

.‘Jidfi.ftcv T5-77 

npji.pelSK 


05 

921, 

SSl-rfi 

94-% 

W-4 

72ol 

90 

85-'^ 

85*4 

781; 

80-4 

69 

60 

53i;Ul 

55'; 

»t 

S3 

721; 

87 

59 1 ; 




1130 

7.04 

6.20 

7.12 

799 

750 

7 76 
11.47 
. 763 
12.03 

6.95 

8 24 
9.50 

,10.83 
12.S5 
11602 
709 
, 7.25 
20 91 
'12.63 


13 6° 
11.72 
11.93 
1156 
T2JL5 


13.0S 

12.13 

1233 

1221 

1344 

1112 

25.18 

1374 

14.17 

1435 

irw 
13 16 
2532 
1277 


CO3EH0M7EALTII * AFRICAN LOANS 


SZjj 

67' 

S c h 

o5-j 

79*2 

m': 4 

2 il 

35S 

c;! ( 

571' 

44" 

31 

fal 

• 6o< 


6D>; 

107 

651; 

95=; 

10P 

9°'.' 

241. 

7? 

“2-: 

£“■2 


771 

¥ 

71-4 

6S’4 

54!« 

63:- 


7S 


5b'; 


931; 

82^ 

7«i« 


3?' 4 |-AS£t.6pcT475 

7fa'4 

WiincifiXTTflO 

53 -3 1 D? c'jJCriO 

5J- 4 (Ear--. .Air &pe TT c 

JataicaTpc Tfi 76 

Trt-.25;:7JS? 

:-'2J.?:!S^6Ta 

r-ofpcTSffl 

Da.T- tcfc.;F5 

V ; "n rL" ~l o;c .3 a... 

•.V-a*5;-: 7t-Z\ 

>>>. Aft 5! : : r 7—76.. 

noff.-^'SlS! 

5:i . Rh*a t:-rc '65-7) _ 

D*. 4S : pc ST 92 

Do d>r 7? SI 

Tsn;'*a5: ftoiC 

LOANS (MISCEL.) 


58 1 

mm 

7b~, 
65 i 
76 
73 

93>4d 

861-b/ 

42 

30 

55 

62’j 


36 

55'j 

a‘“ 

503. 

35 

91 

tn 

m 

W 


■ Act: Jjj.5-0 2)86 . 
A'-.-iT CW 
|FF! !7rc 6: £fo ; d<_. 

Pc Hk 1979 

iCFCiyjLi&ijr;-.. 

fi.jSp.-MF 

U £••:?.• :&:5 

r-o :cr< <; jats 

. .Me* 'TscCr? B' 

[l.'iii ■: ;sn 

Pc ^r.aw:R-i* 

|i.7:mirTpc 7'i-TB „ 


42>’»! 

&Sul 

cp 

101 d 

CQ 

94!, 

95 

21^4 

72al 

63m 

S31; 


+u 


647 
678 
7 32 
830 
996 
S.75 
646 

5.14 
7 97 

11.48 

3.14 
6.4? 
5.87 

'11.28 


9.40 


121.82 
15 53 
1371 
11404 
15.6? 
9-99 

a an 

liii 

1433 

1320 

13.03 

845 


1143 
22.58 
12.35 
13.14 
14.95 
14.93 
14.69 
128? 
1315 
13 7C 
1263 
1362 
1199 
22M 


15.05 


14.76 

1537 

7432 

14.05 

16.11 

1310 

15.62 

1336 

15.18 

16.50 

2648 

12.74 


£14"a 

E10S 

Citt.vk DM!M . 

£13 


£17<r 

c hsc HbiiiirlOO 

£23b 

14 

3 

<.<mi>:n:aa l"p . 

17 

:'51 

ElOti 

Cred Frxtie F73 

£277- 

iii 

133 

Dawvj-G S.i 

1330 

2b>i 

9 

PawBJi I'jr.. 

20 

TO 

25 


40 

11 


Fir-: Tie; 10?.... 

6 

5 

u 

D? Wms. 75-83. 

2'r 

irfe 

51- 

Fraser .«ns. IOp.- 

19*> 

310 

37? 

Gerrarrf \k.tJ 

287 

51 

72 

Qibhii A 

50 

163 

62 

GinettBrey.El— 

137 

29 

13 

uoodeD't MrrJp. 

2? 

1611 

55 

'jUinufj Put.. 

160 

728 

6» 

Harbra a... 

235 


3*r 

Rawlia IOp 

3-1 

23 

Kit! iar.itd 

6$ 


TOO 

Do. Warrant; 

950 

250 

118 

HensShrzSIS)- 

236 

85 

JO 

lefsk T znee. 

7T 

140 

78 

lasepfcile'iiEI.. 

190 

85 

32 


fid 

56 

30 

ri-'o; iFi.it 2T5. 

6? 

126 

30 


114 

2:5 

04 

Lloyds £1 . 

265 

33 

18 

Mas son Fin. 20p- 

73 

JU 

10 

Mere. Credit— 

75 

i 30 

39 


129 

:-os 

122 

MteOzni il 

292 

ti>9 

i'4b 

Do TV : 2? S1 

£85 

ai 

Ear*; 

OMW.S3-S8- 

£63V,0l 

i: 

14*, 


45 

.<0 

80 

ViBkAusliA! 

2*fl 

11 

25 

XatCoi Grp... 

7? 

78 

33 

NaH Gnndajs 

61 

2/6 

88 

Xawesl.il - 

275 

405 

!05 

Srhndenil 

390 

310 

170 


280 

ica 

27 

SaterTAilk-r..,. 

81 

68 

38 

Ssttb 6c Aub 

82 

ill) 

210 

SlMdiChartEI. 

510 


6»4 

Trade »?..Sr5il_ 

57 yd 

.GO 

330 

* 

*57 

Ts: St .Air »c_ 
iDino Duc£l._ 

94 

375 

3b 

11 

DT_ . 


-ij'i 

run. 

W'tilT Fir£oS5. 

£13» 4 

68 

42 

bttOTWXp 

56 


13 

22Q 
£103 
310 
122 
59 
162 
397m 
£52 U 
:0 
490 
22 
220 
675bJ 
295 
£26 
325 
66 
66 

170 d 

7 

16 0 

24(J 

130 
265 r 


-1 


, to 

1+3 

-I'c 


-1 

-45 

+10 

10 

■1 

1+1 


!— 10 


hVt 


-3 

1 

!-5 

+5 

+5 

+«' 

, 50 
-6 

'+2 

|+'i 

1+2 

1+12 


5 

10 

[-2*21 

I+2" 

|-12 

1+2 

|+13 

+5 

+10 

1-5 

1+15 


134 

70S 

Qh2D 

13'; 

Q25 


7 

.19.1 
Q5IA6 
iCfif? i 

*:• 1 

Q3c 
, S3 

83 

720 

S* 

.. 6.9 
l+tcK4 
T13.2 
14 4 
17 
IQ14 

Sii 

6.3 
10 5 

7 b 

49.7 
99 
67 
15t< 

234 

725.7 
tb.7 
132 

Q26~ 
26 
t5 5 

t201 
14 2 
12S 
6? 

15 
t45 
103 
(10 8 
Q7i; 
Q10»« 
10.5 


ZU159I 

7 b 


JW 


3 3 
52 

-I 35! 
2.0 

J|5( 

f] 

43 

4 0 


4.1 


3.0 


6.0 


3?l 

■* 

49 

63 

1 28 SI 

9 

t 
30 
2 3 
33 


4.2 


22.4 


7.8, 
. 6.2] 
25.4 


6.1] 


6- 
126.9 

Fi 

7.6 

7.4 

5 5, 

6 8 
64 

45 
23.0 
721 

.... 4.0 

s.r^ 


, 4M 
15.0 


|15|el55 


tQ13‘; 

_ 

3.2 

TB 

55 

41 

6.7 


41 

8 

5.6 

45 

8? 


14 

1J 


79 

21 



inn 

21 B 

__ 

10 ? 

12 9 

3-1 

1.9 

U+V 


6.0 

♦ 14 

<t> 

49 

Ini 


7.6' 

36.4 

15 

9.S 

SP 

P 

1.8 

8.0 


3.1 

f53f 


|J.I| 


6.9 


17 


BUILDING INDUSTRY— Continued 

Hlg , k T L«| Stock ( Price I* -“I vl [rTr|crt|pfE| HW^lew 


9.0/12.6 
6^6 


62 


38 




£°S (£54 


Hire Purchase, etc. 


BriLDeteSer ldp 
Car.ie'sHdiJ'iUp 
OeB'creFr !(v. 
Uoydit 5:'T2up 

11 LadS/ol Fm.lOp 
33 Pret. Ficiariai _ 

12 SileCredirlCp _ 
10 (Ft; ra Finance. _ 


15 

27 

191 

72 
22 

73 
18 
36 


Ul 

-11; 

1-1 

-i" 


id!4 

3 

V 

17 

15.9 

tI5 

b 


33 4.2 9.3 
- 122 - 
3.0 6.6 7.1 
LS1L9 7.3 
2.9 6.7 4.f 
W.4 Z23'7?i 
L7 6.4 


K 

50 
95 
34 
58 
53 
40 
17 • 
55 
34 
53 
87 

48 
103 

22 

JO 

75 

4b 

6B 

80 

51 
29 
70 

95 
11 
72 : ; 
77 

49 

34 
31 
80 

120 

15 

40 

27 

4b 

13 

96 
115 
1 155 

40 

42 

, 16F-; 
[314 
216 
7*1; 
144 
70 
23 
87 
22 

31 
. 28 
|l04 

35 
105 
9'j 

32 
19 
56 

149 


SB 

27 
23 

17 
35 

? 

9 

20 

13 

12 

32 

21 

44 
6 

18 

45 
12'; 
2b 
39 

28 
17 
23 
291; 

8 

25 
49 

30 
12 
11 
29 
35 

8 

17 

16 

26 
5 

31 

. 50 
1110 
B 

19 
58 

1100 

29 

52 

20 
10 
40 
15 
12 
13 
52 
22 
63 

5 

12 

7 

21 

37 


(Marie* ... 

ManhslUiHfrt^ 

JJjv k HjiieJI 

Melnlle P.tff . 
Meyer ' Mom. L' . 

Milhiry 

MilleriSan) tOp. 

MuNiieme 

M.nl Enrinec/T. 

Monk Mr 

MfurlCTOlJ' 

vSE&mZZ 

nwui'lDk iojl 

.Vnet Hoisf — 

Non. Bnck5Up6. 
Lirme Drrs. Illp— 
Parker Via ber— 
Pbneni\ Timber. 

forftrnr ... 

Hjrri.nu Brea... 

R»H' 

Rerfland 

RcedfcMaUik-.. 
Hrb'ds TV'aU ’.Up. 
Rohem Adlard _ 

Priian 10^7 

Rowlinxw 10pr.. 

Kubccciid. 

Such* P. Cement 

StjElrraip 

Strc Homelm . 
Sbarecs Fi'.Ser . 
SMiabrFnrr? _ 
Snar 'l.’ISp—. 
Sootbern Com. 5p 
Stnens Eov 
Sparrw G.W.iOp 
Stoneware SOp — 
Streeter! G. Wp- 
Satnni<T3iO.C.I_ 

Tarmac 50p 

TMorW«odmw. 
TUbofrC!R£l^_ 
Tmv& Araati. 

Tun! HliBiOp. 

PEM Group- 

Vecu * Slone I0p_ 

Vibroplant 

nfttrcAl W— 

WanJHliisS tOp. 
SorrinetoB. 

WatliBUke. 

Westbnck Pnxb. 

R'etiem Bras 

HTiaiilnJi!5p 

Wbil'gJi'B I2&. 
Wicsrns Coo. top. 
B'tUoDtCooDoUyi .. 
ffiopesiGew 129 


DRAPERY AND STORES— Continued 
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CHEMICALS, PLASTICS 


|Ak»STFlJft_. 
Albright Wilson - 

-Ugisalc fnds 

All* Pack 10p — 
.Ml'dCalldd lOp. 

Anchor Chen 

BalliW.W.i 

BkpvAG PM JO. 
BlistfoNoakes-. 
Brent ('hems IDp 
Bru. BenaH l(b_ 
Bm Tar Prd. 

Burrell 5p 

Variess CapellOp 

ChUHn 

IbaG'ffTV'vLa. 
PijR%Cm8L«. 
<'<a|!teCbmlOp 
"'WesBras 

Da'.VXV 

■Trod* Idl I0p 

Cirsialaleop 

Enilon Plastics- 
Farm Feed 
Fed Coen. 

FisontlJ 

HalsteadiJ.i lnp. 
Hksn. WffrhSOn. 
Heefhst DMS_ 
H'Ji Prtir Is lOp . 
"ap Ch ea. £ 

Da5®aPl fl 

Unkra Cheat _ 
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Mid-Y«k3t£l_ 
:+fskK.Kr«l._ 

Plrsn I Op 

Torvair 

Ru«a IPp. 
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WarmeiB-nj lOp 
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|llJ 140 
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10 f?J*8"A'3Bp._ 

20 WibiiJas.i— 

21 Dr. .VI' 

21 Vnllis&Ca lOp— 
23 tfamp&GiUcCT. 
27 Reaeell^j 
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ELECTRICAL AND RADIO 
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Blgn'A-NVap- 
Canpteli Istmd- 
ChlandeGrp — 
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lAherdeen Coojl. 
AhenhJnrCein _ 
Allied Plenty— 
Anp .Am. AfpalC 
AnniuceShnls. 
l\?.Cemeni £l ._ 
Ai|»Stme_. — 

iBCAZOp 

fBPB(nds.30p 

jSaral Cons 

|B*g ndeeBrir— 
j^l^Stn lOp— _ 

3am here era 

Beaver Groop__ 
Bee. hBvnd Wp_. 
Bsafiddi L2Dpi 
Eealad M. 10p_ 
Ben3ras.20jL — 
BlocU«s3Jp — 
5(n«feu Pm— 
Bieedcn Lune — 
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Crcsiley Bldg — 
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FreemansiLoo)- 
GeUerAJ.i20p- 

iXc&er? A 

G«<toianBr.5p- 
GraUao Wane— . 
Gt-L’nireraal — .. 

Do. ‘A AW 

Cre UiUetlslOp. 
HaU6Eari5p— 

HmtytFam 

Da'.V NV 

Helene Un. lOp— 
Henderson S.S»p 
Henriqoes A lUp 
Hepw'Ji 'B' Idpl. 
RighluhlSplOp. 
Home Ghana I Dp. 
Houseoi Fnaer- 
Htwserf Lense- 
House Sears Idp. 
Knutt MiH 10p— . 
Kumck Hlds. ]0p 
Lad ® Pnde»p. 

LeeCnxpet 

Urrecvtz K. Idp — 
MF1 VVnr idp. 
Haple Mac.aip.. 
Mar lib -Spencer. 
ManhafliT ,1 dv . 

Siartxa S<rtz 

ycnatotJ.i 

MicfaoeiiJilOp— 
Mid-Educai 50p. 
Mrrri, Blafciy-. 
Mufliercarc Idp^. 

N'SSNe*: 10p 
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ParadueiB) 10p— 

Peck 1 Jos 1 

Ptfers Stores Idp 
PoUcpecUOp... 
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Queen SLW. I0p_ 
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RivtinilDlSiIOp 

Htt'ndip 
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Do 25\FJ. lSgi 
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SeJineaartop 
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DRAPERY AND STORES 

All d Retail 10p_ 

AmberDa>- I0p_ 

D« PfdOrd IPp 
Andre Bent lpp„ 
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Da '.V5p 
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Bosnfasan K05p 
Bo(iooTen.5p - 

Brentner— 

Br HomeSas.— 

Broun iN,20p 

Bunco i^p »p.. 

Pc, -.V W5dp_ 

Canters -A' 20p _ 

Casket'S' lOp _ 

Comb Eng. li'yi 
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13 Wujd&5aQs5p_ 

7 WoodtArtimrlSpi 

8 Wood(Vj IOp. — 

29 VoodHidi_ 

f Tattoo ninL5p_ 

14 [Ztttco5p.. . . 
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TOBACCOS 


30 ffirefltMfl&UQp 

& 

72 Camn.Cnkn— 

44 Bade Star 

50 EpityiLwSp 
67 CMuArcident. 
83 GunBamBnya]. 
54 HatfonjaUlOp- 
82 Hrathrcjuaip^ 

47 HqggRoteneon^. 
38. Bowden (AJIOp. 

48 Ugal&GaLSp^ 
33 Les.iGthra.10p. 
48 Loo.AMan.5p — 
63 MfChe»Wr.3Ppl 
49b MiMlHUct.20p. 

60 Provident “A"— 

60 Dn."B\ 

52 PndenMl5p 

48 Be(8ge l B'3p 

99 ftSftrtesil^ 
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£20% Q4 Cnveta»|230- 


TtlNSITtANCE 


87 [—1 


760 

140 

£20*z 


—40 

-V 


292 
140 

BS1= 

18.4 


G15.4 

153.4 

qsuts 


SJ 


3l0[ 9.0| 58[ 
3-0 

58 - 
5 J 
4J 

5.0 
5.5 

4.910.7 
62 4> , 

38 13.0 
Z4152 
4J 

4.4 15.6 

5.5 , 
68 13 9 

ft™ 1 

nS.7 
15 
7 J 

6.0 
7.9 
5£ 

43192 

U wl 

T£ 

23 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

! 5V [Brtt Ley land 8% ±2 — ti — 

104 FiriaMJ 138 -4 Of®* - 3.9[ — 

109 Gan. Uta. Units-. 1M -5 17c US 43j232( 
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20 Bom-Bvnrain. 65* 2 +■*> 
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'Commercial Vehicles 


9 {Crane FTOeLlOp-l 16 (+1 
15 KBPraiit pQ — 

14 Fo 

6 Pm* In vert lOp. 
nlYxk Trailer 

14 [AHwFandE 

35 . Airflow Stream— 

13b Armst'uSq.UIpL 
I7b AMoc.figy — | 61rr|+l 
11 Antomotlvn— 

23 BlnandBRK— 

S»Bp.| ■«,[ib 

24 Won Dm, “ 

40 Dwrt»50p_ 

17 Dnniopwp.. 

10 Flight RriwJ-g- 

10 Hirraolnd 10n_ 

7 Hrom£UiflilBp. 

20 SootMil- 

37 LocasIaKEI— 

72 aoehfjEohBt— 

11 SumfonpIOp- 

16. rurnerMg. 

7b- Mlmtt Breeden-. 

42- WoodheadUj— | 

13 [ZuiQi'A'OOp— | 
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15 [Dcrrlngtoa iDp— 
25' Eng. Prop 50p— : 
£56b Do. 6 * 2 KCnv— 
11 Ests.*Agenc 7 -.' 
26*2 Ess.pnp.lw— 

33 EnnsLeeds 

7 Fount Props. IOp 
fraternal ut3p. 
GllgMeiOp— . 
GlmeldSees— , 
G«fetF»5p_ 
Gt-PotlaadSOp- 
Green (B.) Up— 
Greatcoat 9p— 
CtwsquKK^. 
Haamerraa ‘A’_ 
HMlemer elOp— 
HKL*a4HXfc~ 
HatehimHESS. 
Itnryfroperty^ 
23b InPtnropean Up. 

23 IwAPrDIdEs.- 
13 lennn Invest— 

! 23b KeitbAHedbUp. 
6 LagamdelOp-l 

24 LaadAHTeSOp- 
52 LndlnveM— _ 

|£Mb DasL%Snvfe 
(£62 Dn.BMGmn.'BSi 
10 LattoFOsZOp— 
L«wLaii(J20p— 

GemtonUbp 

Lon.Br'qe.S IOp. 
LnCiUWesilOp- 
LonFravShpIq). 
Lon. Sis “ 


Mariss'Estate#— | 
M3TtreokPrcm— j 
HcInerneylOp 
McKtty Sect. 20i 
Metro Tu Cart: 

11 MliPrarslWlLll . 

17 Mountriew 5p 

, 48 MoeMowCAJj— 
47b DaAcfBB.Qrd. 
90 New London Pip>. 

41 Notion Estl 

22 Fcocbw. 

92 PropSeB-klov. 
14 Prop.Pan'sfilp_ 
83 Pnp.AIie^A 1 -. 
26 Proa, Sec. Inr Sip 
13% BngtenPrap-Sp~ 

I 4 Begaiten 

38 R?S ion al Prep — 

25. Da 'A' 

7 Rcyco Group™ 
14 Bml | ft T imiHik 

14b Smnnd Praps 

37 Srot.Marap.70p. 
14*2 Sec. City IOp 

33 51i»cbEsl*_ 

53 Scree HI 

4 Steal C«£ng5p- 
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90 BunkyCBJlnv — _ 
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TownACceLTOp. 
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10b Oi Property. — 
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12 WingMelnT.SOp. 

10 b WmstoaBsli 
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SHIPBUILDERS, HCTAftfEMI 
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10 C.G38.KP 
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28 BBtWdli 
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7 UanciKsterfip-^ 
2b KdunDtfiddp. 
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faeobi(J.U30p_ 

.( 7 reasFlr 3 _ 
IMeShinang — 
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NEWSPAPERS, PUBLISHERS 




57 lAaotNew*. 

25 ArtBlPutaZOp. 
15*2 BPKHMei'A 1 - 

12b Bmerhrwik“A*. 

30 Blnek(AACj— 

31 Bristol Post 

46. CdUuWmini- 

46 Da ■‘A" 

92 DtftrHml'A'SOp 
22 EMkAJlted'A 1 . 
48 Gordon A Got eh- 

33 HooeCaanlles_ 

34 L'poQiD.PNtSDp 

5b ManhadCarJOp. 
43 UashaHM 

26 UanuGnmn— 

41 Namier 

38, Pears«L'ngBin- 
lT Pyramid tDp. — 
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PAPER, PRINTCNGi ADVERTISING 
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1 14b | Allure. Alder IOp 
i IB Assoc. P*i*r_— 

1 15b AnHAW ilwtg— 

35 Bib^BS5Z 
15b BriTSntiBg— 

25 Bnmnlng Gn_i. 
15. Do.Ranrie.Vlg. 

47 BamiPnlp — 

13 Capwwhr* 

9 Csh«wi(SItJ 1_ 
65 Chapm’oM.JOp 
25 CteyOttchanB — 
10 Qrde Paper 

19 SbeuDboilOp. 

24 Compton fit IOp. 
17 CuUer Guard— — 

15 D^SDp 

■n 'M*aWs.I 0 pI 

22 EutLmc&Ppr- 

23 Encalrpras— 

25 Ferry frek UP- 

32 Gem Grass lOp- 
40 Harris® 6 Seas. 

35 BndraJtinlSOn. 

33 InveskGriLS^ 
IB KtapherlOp— 

21 LlonlntL — 

6 S lap. P oser 50p 
21 ' LmaBriffne^f; 
85 McOeav'drieO. 

24 Meladylflfl* 
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8 b A4df.S«s.^— 
16 ArgyleSea. — 

, 21 AraMeCT(e 20 p. 

IS SwiSSfc 

S 
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13 i 4.4 
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4.1274 

88(78)1 

lilbi 


26 iAntedTOtOe— 

24 Atkin* Bros 

24 Beales (USD?— 
2b Bern Brand— — 

27 Beckman A. lOp- 
11 Blackwood Hart. 
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9 Bonds. Fib. IOp. 
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9 Brit-Eokshm — 
14b Brit. Mohair 
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Aberdeen liras I 

AbedKQTTOa_| 

Alisa I nr 

Alliancelav_ , 

Alliance Trusts | 
Allifnd Inc50p. 
Da Capital 50n_] 
Amhnselqv.u. 
Da Cap.. 

1 15b AmericanTtwL. 
Da"R" 

, Anglo Abl5mx_ 

1 21b AnUoIatDiT— 

[16b Anglo Serf. Inr__| 
23 Aaelo Welih SOp.l 
Dogbpc^v^.. 
Arctumetalne..; 
- DaC«p.50p__ 
ArtnLn!.(SAD_j 
Aaodowalnr J 

Atlanta Bolt, Up. 
Do.Wamnu i 

Atlantic Assets— I 

Da Wamals ] 

Alla* Elect 

AosLilnLfSOrt.l 

22b Authority In. Sop. 
22*2 Bankers lav. 

16 BonTmt 

26 BrfhgaiePr.ClJ. 
,16 BishopameTst- 
[107 Border Slim 50p_ 

■38 Da Con 

5 Bridgwater 10p_ 

1 1^2 BrU.Am.AGen- 

19 BritishAtsets 
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<1 BUT. Defd 

42 BriLlnd.AGen— 
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20 DaAm.Fd.10p- 

57 Cable Trust _--I 

77 CMedonialin 
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28 EtecLAGcii- 
Embankment. 
Bng.£C*ledoa'n 
Eag-AIntenuU. 
ED8.N.y.TriUt- 
. kt8.ASett.lBV- 
Eiprfty Const El. 
DaDeTdSOp— 
Equity Inc. SOp, 
ErddneHoase— 
ErtrteDnttesEl- 
Eriernri El - — 

, F.CtorotniM — 
24 . Ftenfflrlnv.Trt— 
71 FMtHn. 

, 30, tel Scot Aa I 

1^3 First Talisman— | 

| 13 Rurettlw. 

58 PmteaACoi — 

, 36 F.aOLTXBOJ5). 

12b frtMDnvestlne—] 

1 16*2 Dot Cup — 

33 . G.T. Japan 

39 Gen.* Comm. 

24 Gen. Consol — 

42 General FOnds — 
30 Da Con v. IOp 

34 t&n. Investors 

M G 2 a. Scottish — 
50 Glasgow SChld — 
32 Glodavonlnv_ 

30 Da-B- 1 

23*2 Gleomniraylnr.. 

23 DaWOrt. 

36b Globe Inrafl i 

47 Goveit Europe — 

28 GrangeTIut — 

| 36b Gt Tferii'n Inr _ 

32 Greedriarlnv— 
Gresham Inr — 
jnsplnnttin_ 

! Gnartoanlnv.Trt 
t Hcnhrc* “A” __ 

! Do.'B , _ 

HnnTos Inv. lDp_ 
HciienicAG.lDp 

HUimrihpl 

Hothlyn ‘A'A50c. 
Da“B"(A50rt_. 
HameHMtWl 

Da“B" 

lettnnd®— 

Da IQ 

1 16b Indus A Geo. 

36 In-Pae.ScJlKSA. 

fnterasfllnv 

Inv. in Soccer*— 

[Bv.Cap.Ttt. 

[nv.Ttt.Qm_— 

iBRftaeJapu 

Janii»StHB5 
eracyExl.Pf.lp. 
enrcGen.il— 

oaHoIdiny 

foaepfa (Uni lav.. 
Iorelnv.Ine.aOp 

Da Cap. IOp 

KeUockUnilOp. 
KiBgridalw— 
UfteVlewlnv. 
Lanc.AUm.Inv_ 
28*2 LawDebeoture— 

24 LcfldenhMIStg-. 
13*2 Ledalnv.Inci% 

3 DaCttp5p— ... 

29 LeVaUmusInv— 

19 Loo.Atlmac— ■ 

46 LoaAflttJinJA] 

1301: imBffLAGen 
22 Um.AGart.aOp_ 

40 Lada. 4 Holjrwd 
21 UrtALeonos— 

II Ln.ALiv.Up- 

19 Lon. A Inmccd __ 

11b Lon. Merchant 

14 LcrtAMflotrase. 

39 iTO-4Pror._ 

49 Ltm5c«_te.. 

13 Loa&WClida— 1 
86 Lon-TH.fifiL_ 

19 Lmriandlav 

1 78b MfcGDtuaiOp. 
43- DaCi(U0]> 

25 Da 2nd Inc. Up. 
BaCap 4 p ... 

UalrfSecs 

Ksn-4Loa50p_ 
IMbnrmfcfn.. 

UehlnuBlnv. 

Mendlp— 1~ 
MwiliJth 
1 18*2 MarartUelflV- 

25 MorhanuTst 

1 17b Monla Invert 

30 Hoot. Boston Up. 

8 DaWarante— 

38 Muoloyattlj — 
21 Moorgnulnv 

27 UourafttoTnuL- 
|£15b NribFlaJ 
J420 Ne„ 

- E - ; iFin’cL , 

NprCmmEar— | 

NertRibni. 500.1 
Ne»n»tlBe_ 

DaCbaCI. 

DaNe* Write.. 
N.Y.AGfttain.{ 

UgRInwH, 

KlpDFdSg.l0p 
.. NttAtlantKSoc. 
6b JJttthbVghlw^ 

30b vUrtAaoten. 

34 JforUiera Bed— 

19 DUAAHOe.IaT- 
2b Ontwirtslw. 

t 36b PeoUandlnv. 

2b PwlMioInL— 
.48 Prog. Sec*, lav. _ 
lb Prp Inv8 FtoH. 

11 Pnmncl Clila- 

[42b ' 

13 KghuALrtCjp. 

54 Hhertlfaf—-, 
,46 Rira - Piute Det_ 
IpBb Boberaffir.inss. 
[385 DaSutua’sFU. 

, £24b BotincoNVFUO. 

39 DaSuh.ffl'sFH 
31b BeaitqyTnmU-. 


68 

|+lb|13.4 


H5 


L210J; 

i TO SA I £0 w[ 

L2 


+1 

ET 


_ 32 18 2d! 


» 


hn 


168 


4.4 Uj 6811 




238 I UJ 48], 


+1 


1 +1 98 I 13 48 

ZZ\ 98|I881L2 

A* 12 ~2 
11 4.9 2 

U 

12 383 
4.0 : 
114 

141 
16 « 
12 412 

HS 

tii 

5.6 Z78 
4.1322 
a 3.7 36 J 
1 108 118 
4 5.4 328 
78178 

J162 


+1 


-T 


+1 


__ 10.9 11 


w-w 

iff 


40 


T15 


168 



8.4 


13i 


4.0 * 
, 4.1 34.' 
10.4 « 


- isa - 


5.0 : 


35^4S2 



ut 


0.7|59.9 

58)278 

55®9 

481365 

7^272 

58 
35) 
421365 


14 131 33 42.8 




48 27.7 
32 
17 378 
52 254 
20 77.7 
7.0112 
58 448 

78ll.9 


U168 


42317 
U 56.4 
48 273 
29 485 
23 573 


7J 
38 
92 214 
75 
. 83 58 
^145 102 

55 f 

68 18.4 
11 158 
38282 
05 93J 
45 « 

45 2?J 
4.7 325 

38 392 

4.7 3^0 

4.4 34.1 
58 A 
53 28.7 

9.4 


-[ t34 J — J 92 j-, 

18 658 
6.4 15.0 
Z2 62.0 

7.7 165 
24 76.4 
6.9168 
73 222 
5J283 

3.7 t 
2J682 


5.7 198 
6-9 198; 
42 243 j 
78 
12 A 

5.0 243 
, 72 * 
212 A 


rt '-a 90 


16 288 
4.7 30.0 

~ m \ 72 | 12] 3J 448 

4.1 362 
45 36.6 
52 283 

Ah 


48131 


mi9 


.75 


35 332 

utiH 

42 27.41 

191203 
19 235 
4812J 
3S9J12.fl 
0.9 662 
10 603 
42 34.7 


TRUSTS — Con tinned 
„ 1+ Kv 

Sack I Men 


28 RcBattoamd Try 

14 Da Gap 

J254 MurhildlpEL 

20 Bnbelawlnv. 

[101 SPJtUrrt 

- 30 Safeguard Ind— 

43 SL Andrew 

1 24b SatAn.lnv.3lto 

30 SrocfcOmt-Inv- 
37 Scttf!'JefA‘_ 

49 ‘ Snr. East lev — 
27 ScttEsropean- 

37 Sctedshlnv 

43b Sctt.Moo.4T8_ 
47*2 Sett. Nit ionri — 

■. ScuLStortheen— 

_ ^ Sort. Ontario- ! 

1 36b totUtilov — 

32 Sns. Western — 

[3lb Oa-T 

70 Ser.AOunceTrt. 
55 Ser.BriLAs&eu. 

30 Sa.Gri.Nthn 

30 Da-B” 

133*2 See.5ett.lBv 

67 Sa.Trt.Sett.— 
\ 21b Sd.KikUS55— 
45 ShlptCePBSL 

50 Shirefinr 

53 SmomidfEl— - 
37 Saveli Up 

33 Sphere lav 

65 sSjTlacIOp— 

■Sf'issa-: 

jt SmCHTO LSI 

StontaipeGea 

fteriingTtt 

SsoekhldovSap- 

reebeotogy 

Da-B’ 

TriepbaneAGen. 

TatoteBar— 
Thaetlnv.Sfe... 
rhres. Growth — 

DaCap.il 

Throaurton — _ 
Dato^Uxm— 
rokagaie! Op- 

Tar. Invert Inc_ 

DaCadtal 

rras.Bm.Trtlp_ 
ITOns. Oceanic _ 
Tn buna Inv. SOn. 
Ttr^rccsUncJOp 
DaCm^telEl— 
Trust Union ___ 

44 TratteesCmrp— 

53 Rnesfdelnv 

20 Updewnlnv — 

89b tSdBritSea 

9 Did. Capital* — 
35 CJLOranwa— 
,34 USDeb-COrp — 
1620 DSTrnrt Fhd. SL. 
25 Viking Bet'rcs — 
14 Wa&kuglon Inv_ 
24 W. Coast AT. IOp. 
5 Da Warrant* — 

27 Whiuparkes— 

„ 63 Krnttrbtttom — 
35b Winn Inv— _ 
33 Da "B" Share*- 
55 Teaman Inr— 
16 Vixti-t L*nc*_ 
3 fsrkgreen IOp— 
20 TaragCoUavll. 


+1 


-1 


J+lb|U8 


M 


I I s - 1 - 

1+3 


£ 


1+6 


l+b 


+3 


-2 


cw 


L0J12.7IJU 

15 14 303 
LO 163 98 


m. 


='=- J uii 

6.9185 
14113 
13.7 185 

185 




Ip» 


_ , _ ,105 

Hla-tigyi 


4 . 442.7 


3 6 37.0 
122 A 

45152 
4.9 22 3 


04** 920 DnonifDateinRL— 

n2?< m EaSDrieHl 

,OZb 725 Da Conk Unit* — 

[450 295 , EkburgRl 

E31 £16 HariebeesRI 

£13b B15 Hoot Gttd R1 

Q7b 875 SJbanooRl— . 

£134. 960 ScnthvaalSOe 

480 m SolfntelnSOe 

E33UE21 V sal Reds SOe 

Ellb 650 Vcn tea oost R1 

£55 £34 W.SrieKl 

745 450 raro-kraasHl — 
EZ3 £15 Western Deep K— 
520 295 ZandpanRI— — 


km ms 


81 


Finance, Land, etc. 




s 


AnnonrTrtlOp- 

Ashbcarnelnv— 
AortralianAcr— 
BoutteadllOtt — 
Cathay HSS8S- 
CatnlLiseSto. 
Ccnt-Sieerwdap. 
Chaddesley. 
Challenge Crp5L 
Cbanco^Up— 
ClmTterhttueGp. 
CortlnvaAfOc- 

Mofndn.Ubp. 
El-Ora IOp 

Explantiaa 5p_ _ 
Fau.Gen.Inv.Sn 
FlaAIaATBUOp 
Fitzron Invest— 

Grim*UWB5p 

HamhroTrast — 
7 Hampton TrtSp. 
29 HarPar.&Sl— 

50 Inchcnpen 

5 IndonesiaCJHKfi 
15*2 I u vestment Co. _ 
9 lountenfTJ Up- 

31 KAirakS- 

38 Kitch'nTtrUp— 
13 KwahnCaMp— 
19 Lament Hhb. IOp 
50 U^aSecaSOp- 

S LonAnaAGiUBii 
Lm.EnraGrp.~ 
40 London lMSp_ 

, 23 LobflkInvs.2bp~ 
£101 Da22pc.Canv — . 
10 kTdraad.Inv.5p_. 
MaJedieInvs.5p_| 
Martin ®J*J 5p_ 
[530 KauUrtAinty. 
12- N JLCJnvs. lTbp. 
24 Nash OJJ Sea- 
40 NewBrdgcHgv. 
7 Paraabellto— 
3 Park Place fnv_ 
44 Pearson® A Son 
, 5 FehtevneJOp— 
E27b frttS»S.nsJ50 
3 SLGeontelOp — 
13 Sent.* Merc. 'A'_ 
43 iShceDartalOp. 
|03b S£.M*4pcAnn_ 

[290 iW.Cansdafl 

Smith Brae. 

5UulPk.HK30c. 
SuaPtoNFlW-. 

^KuELalp— 

UnodnomelOp- 
Vav.J3^)c81— . 
WstaSriert.2Dn. 
West of Engtoad _ 
White Drum to _ 
21*> Wms.Hntfnrop- 
17 WoridwideMSl- 
WncbstrJLdn.lOp 
YorkTniaSOp— 

YuleCattolflp— 


' [Anglo-Bcnad 50p 
. AssAIkRcoSAI. 
1 • ABockOQEl — 

BnvBornpolOp. 
1 BritPctraJ'mtL 
45b Da 8 % PL £1 — 
I 27 Burundi 
[ b DaWsranli — 
K34b Da8) 2 Ln81A6- 

25 Can-Getth'iuiB. 
. 20 CentnrrUp— 
[03 Ciefr-.PetndcsB 

1 Endeavour Oil 

: Ini Oils Eiplite 
OUExpi-lfo — 
Pan Ocean S08L_ 
PremlerCciis.5p. 
RangerOil— 
R Dutch 112D — 
SieB Tran Beg_ 

DaTWLil 

Slh.Psic.Pct- 50c. 
' SnuningdaleOIk 
£4 3b Terara4^9bCnv- 
8b Timor Sc-—.- 

20 Iricentrol 

65 Ultramar. 

63 Weeks NrtMtetfi, 

64 DaPfdOrdlOc. 

26 Da Options- 

52 Wood-toniASOa. 


2 [-I38T- 


81 


— 1338_ 0 1 12.9j 

122 98|ll8 

-3 | 82~ ijjlfi.d 


28 


\~1\ 


-8 


+V 


l-l 


51 29] 781 4.6 


14.61 

1B.7| 


2 3[ 


^4 


W 


L7 ^ 




Lfil 


, 1 10.6 | 2.4| 4.4|135 




- - - mi 


Ji68 
145 2.9 
6.4 


138 




58 


23 42.9 
12.4 


MINES 


sJFLw 

SMS 


, 55 
B 


105 

140 

380 

320 

198 

550 

725 

265 

£13*, 

120 


Steck 

Durban DeepRI— 1 
EjasdFrpLHl—' 
BandLaasaSbc— 
RandTlnErtlC— 
Wot Rand El 


EASTERN RAND 



1+ «r[ 

Mr 


Mm 

- 

Net 

(fry 

£10to 

£U 

60 


Qllfc 

Q115c 

i 

£31b 

-Ito 

_ 


350 

-30| 

}Q40c 

13 


TO 

Gib 

U 

6.7 


035 

tewkenBI 

298 

-17 

tQSlc 

13 

Dag^nstpinSAe 

28 



68 

East DM Rl 

90 


U25e 

140 

GvuL Aids 5c, 

1400 



— 

210 

Srottrlei 3dc 

300 

-15 

Q32o 

410 


725 

-35 

4AC||a 

107 

Leslie 80c.. - ■ ■ 

248 

-9 

»022c 

325 

HaricvaleTDe— — 

485 

-25 

(J84c 

m 

&A7nemLd35c_ 

625 

-Ji 

175 

Vlakfanton HI 

220 


Sic 

MO 

WinkrihaakW— 

£12*2 


ty94c 

65 

|WLNlEel3e_L— 

88 

-2 

Qlc 



ai [680 [Bljvocr 
£21bH37 BafldsRl 


FAR WEST RAND 

950 Wft 


£ 2 ® 

£124, 
£11 
£10 U 
415 
£27 
£llb 
£14*; 
£12b 
415 
£29to 

£2fi 

£50*; 

6B0 

£2i*fl 

475 


3 

-to 

-20 

IS 1 

-to 

-40, 

-20 

-1 

-5 


OT5. 

OK Ift.S3eDrc.30e [ 

£21 FUGedold 50c_ 

550 HsnntBB30e_ 

320 LeralneRI I 

09*2 Pres. Brand 50c — j 

04*2 Pres. St^ra 50c [ 

£21b SLHeteuHl. 

\Z10 Uniset. 


1370 FeDwaSOc 

|£27to|WJIotdieEJ 50e — 


380 

-10 

tqi 2 c 

W 

£29b 

830 

:«? 

St? 

13 

9 

435 

-35 

3l?r 

67 

£24b 

-lb 

tQ24^e 

11 

£18*4 

£33to 

-1 

-lto 

iQUta 

tQBOc 

U 

U 

286 

-12 





450 

—70 

tOSSc 

16 

£37*3 

-Ito 

tQM5e 

U 


FINANCE 
lAng.Amer.Ita — I 
[An£. Am. GoldBl_[ 
[AngA’aat 50c. 

Charter Con- 


1695 1322 


K 


[580 1390 


Cons. Gold Fldd _ 

F. Rand Coo. Hip — 

Gednld Inv. B! 

Gen. Mining ffi — 

G. Flcldl SA. 25e 1 

J(dmr£Coos.R2— . 

Middle Vu 25c 

UtomvSBDl 40— 

NewWil5Cr 

Patino NVFlsS — 
RandSdRtKnSOc- 

Sdecuco Trust 

SentraaiOc 

S1senmnes2bP— 

SW Africa 2Dp 

rranirattsldJU- 
U.C. Invest HI 
Union Crp. 085c 


480 

-20 

FS7T 

u 

£43 

-Ito 

OPSOr 

14 

06 


t075e 

1.7 

Z93 


74.8 

9 

262 

-10 

1268 

4J 

2b 

-2 

9to 

$ 

370 

-10 

034c 

0.1 

£3&to 

-to 



• £38 

-1 

blilWe 

wv\ 

£25 

-to 



460 

-15 


r J 

275 

-5 

jfl^j J 

i-i 

220 

-10 

1Q14C 


960 


9T40r 

n*t i 

£10b 


70c 

■El 

665 

-TO 

4t56 

1.4 

410 

-15 

tQ23c 

>1 i| 

70 

-1 

bW 

■in 

150. 

-10 

B8to 

i- j. I 

•war 

-19 


|j 

535 

—30 

04 

WT\ 

£22 


OTL 15 

♦ 

85 


Q6c 

iol 


(£3T 

^95 


[312 [161 [De Bars D(. 5c . 


K17 

P5 


P45 


13*2 D'ereeniging R2 — 

30 [Vogels 

DIAMOND AND PLATINUM 

£15to [Ando- AmJovJOc- 
48 [BishfisgatePiaOe 


X3) 6JL 

t Si 

18 3 2 

12 11 
17 38 
22 ; 
2.0 i t 
A 0.4 

u : 

17 4.9 

17 45 
12 5.1 
14 6 6 
A 58 

18 3.7 


7.0 

6.8 

18 

65 

4.7 

U 

78 

75 


3.9 

38 

15 

5-1 

3.9 

55 

5.9. 

3.7 

38 

35 

3.1 

A 

41 

18 

43 

33 


183 
2 Jb 


53 

3.4 


Olb Do.-''fpcPLB5, 
80 UdenbnR I2bc— . 
100 PW.Plat.2be 

94 Union Plat. LOc 

95 Watoral5e 


[198 


CENTRAL AFRICAN 


[250 [175 
42 
15 


52 

■24HH 

Nlw 

1230 H 


Coronation 2Sc__ 
FdconBhSOc- 

GlohcPhnixI2bp_ 

Rha-Corp.16^)-— 

Roan Cons. K4 

92 TritpnjikaSOp — 

60 D&PRLSOp. 

WmldeCoLBfcl— 
ZmCpr5BD(L2(— 


¥ 



10 

96 

, 76 
152 
[155 
36 


21 
[138 
122 
242 
[215 
, BS 

IS 

, 0 ^ 
246 [U7 
135 
2to 
138 


m 

, 25 
360 
[540 

14 

6 


50 


56 

160 

36 

424 

17 
246 

18 


[Acmes 25c _ 


AUSTRALIAN 


AM and S. 50c 

Boafuuritle50c— 

BH Sooth 50c 

GoldM-KalAil — 

Gl Boulder Ita 

76 Hamntn Areas 5p__ 

38 Jte3i&.50e 

20 MemmarSOc^—. 
MJM.Hlds.S8e_ 
Ml«dl25e 


■471 

■ 2 

Si 


31 


Newntetallta— 

North B. must — 

8 North Mg. 20c 

- Oak bridge SA1 

Pan root! 25c 

PBrinnMAEs^u. 
Pet»WalUtt5De— 

Poseidon 20c 

Seamanda , 2Se — 
Vultoa Me. 50c — 
WestmezlOc 


[214 [137 fW. Mining 50c. 


[Whin Creek 20e — 


IB 
128 
110 
215 
188 
77 
130 
38 
20 
224 
1 30 
2 

128 

12b 

65 

370 

17b 

315 

460 

2 

13 

6 

137 

33 


1-7 


-8 


:! 

+5 

-1 

-10 

-20 

+r 

r'iS 


Q9e 

Q7 


Q15c 


Q8c 


lil 


W 


63 

14.1 

_* 

L5 

13 


35 

33 

O 

63 


2.7 


2.4 


288 (157 {GapengCau.. 


73 

58 

U 

68 

165 


-15 

+2 

+5 

-12 


-2 


-b 


+40 


[Q7-1 

48:" 

7.7 

50.4 

16.9 
5.6 
5.4 

«b 

17.9 
12fr. 


w 

-S’ 


16.1 


040 

47.9 

4.9 


Q4\ 

43 


qi5toc 


|5J| 

13*7 


18t»9 


231 


H 


3 ^ 


9_AI ♦ 

;mC 

48 A 




53 

148 


u 


25.0 

43 


6.7 

15.7 


34213 


15.6 

53 


U75 

High Lew 


RUBBERS AND SISALS 



GoldnHcpelOp 

Grand Central IOp- 

GothrieEl 

35 mM&bm 

24 KnaUKepragMSI- 

17 Sulim IOp 

29 LdoAstedclOp— _ 

LdoSTm'tralOp 

iMHaMflte 

Hateratem lfc— 
Mtw Brier top — 

29' Pifeling IOp 

[29b Plamal'nHgi.lOp-' 
£12* j [725 (SungieKnantl 


Price 

‘34 
. 24 
59 
86 
SI 
61 
72 
55 
7b 
255 
46d 
38 
28b 
55 
32 
66 
7 

$2 

51 

40bte 

£llb 


-1 

[IT 


-7 

I 


-b 


Div 

Net 

10 

lU 

18.4 

193 

313 

Q44- 

188 

tlB.4 

ig 1 

S 1 ? 

21 

103 


134 

20.9 

163 

313 


Pvr 


5.1 


081 7.4 


113 

9.7 


4.1! 

Ml 

103 

7.9 

4.9 
48 
7.6 

5.9 

5.0 

6.1 
>18.0 

4.0 

63 

62 

22 


TEAS 

India and Bangladesh 


72 


63 [ABamDoenEI— 
58 Assam Kna7£I-_ 

34 Assam Invs. El 

55- British Indian £1— 

1135 e»«*k£l__ 

Cons. Ten A Land El 
90 Intel £l_; — 

41 Loogbo cro e El 

48 McLeod Kasl El 

84 Moran £l 

lao r^fiH«g».£l_ 
[58 Warren Tea El.—.: 
[181 WertNileH]ds.£!_ 
60 rinluSODE! 


87 

83 
42 
70 

170 

.170 

117 

63 

84 
98 

260 

78 

210 

72 




-2 


Tto 

6.7 
132 
4 3 

3S 

5b 

5.4 


Sri -Lanka 


9 Central Prov 

24 ClataatelOp 

80 Crosby HbcmEI — 

40 Lanrafl. 

23 OnvahHirii£J — - 

24 Rqn'teHg.Sto— 
31 fTraCorptraUai. — , 


18 

43 

•92 

46 

23 

B* 


+2 


«2 


35 

35 

2.4 

U-A 


■U 


22! 681 


128 


2J 

2W124 

241 L 6 


10.6 


93 
1 22 
10J 
I&5 
1 3.2 
10.71 
1881 
9.01 


22J133! 


123 

133 

9-9 

9.9 


Africa 



- 38 


U.9 

MS 


153 

27 

tl 

233 

46 


153 


220 

*49 

65 

95 

23 

135 

180 

83 

43 

1 

93 


32 AhuL Nigeria 
77 Ayer Hi tan 
20 Endl Tin- 
1268 BerjmtaiSM15__ 
Tl &S*10p 

[216 Gem* 

11 Gold* Base iPjp- 



55 Hongkong. 

40 Idris IOp 

7 lantarUJyi 

43 Kanmetug *-p 
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NOTES 


Union Mherwtsr Indlnicd. price* in In peace, denomlnnllau 
■re ZEp uS dividend* are In net pertnufe term. Eetimnied 
prlct-fearnlan* miles and men are baaed an laleii as anal 
report* sad wemu and, where peaaljile. are spdaled an 
hatf-rea/ty IteMrea: they are adjenei to earpnnllan lax at SI per 
cans, and ACT ef 35 per cent. riSM are cilrtltM an the basin of 
net dtetrtbaiiMi bracketed (iRnrac Indicate II per cent nr mere 
< lfl crane* If calculated an roll" dlnrlbetlan. Cavern are baled on 
-maxlamn- dlan-lbsilaa. Yldda. aaanmlnd ■ alat enanen af net 
divide ad* an rnrreal rale nf ACT, are baaed on middle price*, era 
gnu and xH*w for rain* af declared dlmOnitnu and right*. 
SenrltlM with denaminMlona otter than ilerllng an tnotad 
leclaalva af the laveximent dollar premium. 

A Sterling denominated neuritis* which include investment 
dollar premium. 

**Tnpf Slock. 

High* and Lon marked Urns bare baee adjuated loatlmrfor 
'righto unura for cash, 
t Interim lince Increased or rammed. 
t Interim since reduced, passed or deforced, 
it Tax-free to non-raoldanls. 

A Fignna or repen swaited. 

TT Bank* 'and Insurance: n w r w aUoeatlae* autr praclsde 
calculation id dlndeod carer. 

S Price >1 time of suspension. 

4 Id die sted dividend offer pending if rip udfor rights Issuer 
cover relates to previous dividend nr forecast. 

™ Free of Stomp Duty. 

V Merger Md or reea-gan Union In progrex*. 

4 Not comparable. 

9 Suae interim; reduced final endior reduced earning* 
Indicated 

Baaed on 1D73 pttOta. 

I Cwnr allows for eonierslan of Cham not new ranking f* 
dividends or ranting only for restricted dividend, 
it Cover don* .not an air for snares which «r also rank for 
dividend u e furore date No PIE ratio tun ally gnwldod. 

V Excluding e final dividend declaration. 

4 Regional price. 

I No par value- 

a Tax if** b Figure* based on prospectus or other official 
animate, e Cent*, d Dividend rote paid or wattle on pang 
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yield. f Flat yield, g Assumed dieMood and pirtd. 
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from capital sources, k Bean, m Interim higher than 
prevloo* totaL n Right* liana pending, q Earnings baaed on 
preliminary figure*, r Australian currency, a Dividend and 
yield exclude a special payment- t Indicated dividend: cover 
relate* lo previous dividend, p/E ratio based on lueet annual 
earnings. ■ Forecan dividend: cover based on raevtoahyeaf* 
cnnflnga. v Tax free np to 30p in the — w Yield allows ter 
cnntaicy clause. 1 Dividend and yield based on mergv 
term*. > Dividend and yield Include a a pedal payment cow 
doc* aot apply u special payment. 

A Net dividend and yield. B Preference dividend p»«s~i «■ 
deferred. C Canadian. E Issue price. G Assumed Avidnd 
aad yield after pemtlng snip and/or rights Issue. M Figure** 
bated on pnspecio* or other official minutes foe 1015-74.- 
Q Gross. T Figures assumed. C No significant Ctxvxirsiiai 
Tax payable. Z Dtvidead total t* dots. • 

AbbrarUtlonx: rt u dirideod; c ex scrip tune; w ex rlefatat 
■ ex all; A ex capital dtitribotioo. ^ ™* 
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Board 


BY JOHN WYLES. LABOUR REPORTER 



meet rail 
week 


TALKS ARE expected next week 
to try to lift Lite threat tif a 
national rail strike which rail- 
way men's leader* warned 
jesierrly;- m m Id hit crnss- 
Channel and other ferry railway 
system. 

After his national exd u'*vt» 
had approved a detailed >n i ! a‘ 
strategy. .Mr. Sidn-y Weiy.i-ril. 
aenerai serretary of the National 
Union of Railway men. predicted 
that if the ■'trike ones ane.id 
Troin June -3 "it will !«.■ a 
bloody battle, whoe'er wins and 
h«th the union and the I'.owrn- 
inent will he scarred." 

But he made ii clear that he 
helioved there would be peace 
talks with the British Railways 
Board next week, although hi« 
secret meeting on Wednesday 
with Mr. Bert Farrinmnd. the 
Board's member for industrial 
relations, had not held out any 
hope of an early settlement. 

No intention 

When t'nc Nl : R called the 
si .ike. it had allowed three weeks 
to find a solution and it had 
no intention of allowin'.: the situ- 
ation to drift. Acknowledging 
that the Govern meal's attitude 
to the rail wav men's claim would 
he important" Mr. Wciphell said 
he would not hesitate “to pick 
up the phone so Dow-nine Street ” 
if the depute remained dead- 
locked after further talks with 
BR. 

The NUF! yesterday completed 
its general plan? for running the 
strike which will now he trans- 
mitted to 130.000 members 


involved. In addition to passen- 
ger and freight services and all 
railway workshop activities ii 
was made clear that a range of 
ferry service? will be balled in 
the peak of the holiday season. 

All BR's cross-Channel ferry 
sailings, which account for about 
5u per cent, of the total, look 
likeiy to be hit as well as tnosL 

Flying time 

British Airways expects all 
services at Heathrow to he 
hack to normal this morning 
following the end of a week- 
long ground engineers' strike. 
Some IT European and l.K. 
Bights out of 150 were can- 
celled yesterday as union 
negotiators sat down to work 
out a cash payment for 
" flexible Morking” to put to 
the men to-night. 

or the Irish Sea services and 
other Sea link ferries. 

NUR members on London 
Transport will be instructed to 
make sure that no extra Under- 
ground train services run during 
the strike. Those employed by 
the British Transport Docks 
Board will ban traffic which nor- 
mally enters or leaves the ports 
by rail. 

Following his hectic dash 
round union offices on Wednes- 
day Mr. Weighed claimed thai 
he I lad been siren promises of 
support from the National Union 


of Mineworkers. the Transport I 
and General Workers, the Union j 
of Post Office Workers and elec-* 
iriciiy supply industry unions. | 

The fact thaL the NUR has won J 
these pledges dues not point tu i 
widespread union backing fur a I 
showdown between the railway-] 
meu and the Government. j 

Eui the NUR will claim these 1 
promises of support strengthen 
its negotiating position when, as 
expected. BR suggests further 
talks next week. < 

Cost of claim 

These may well be exploratory, 
since the gap between the two 
sides is formidable. BR is 1 
adanianrly refusing to meet the 
NUR’s full claim for total basic! 
rate increases of up ro 35 per! 
cent, for railway men earning j 
under i’Jfi a week nnd 30 per 
cent, rises for the rest. I 

This is partly because of the! 
cost of the claim, estimated a> | 
£I40m. for all BR employees, and 
also because the other two rail 
unions, the Associated Society of 
Locomotive Engineers and Fire- 
men and the Transport Salaried 
Staffs Association would reject 
the NITR’s fnnnula because of its 
effect on differentials. 

0 French and British seamen's 
unions yesterday agreed to hold 
“ official ” Talks with the Ger- 
man TT line about the manning 
of the Mary Poppins ferry which 
the line is trying, against union 
opposition, to introduce on the 
Southampton — St. Malo route. 



Clan Ccnin 

Mr. WhiLlam and Dr. Cairns ... a Right turn. 

Whitlam demotes 
his deputy in 
Cabinet shuffle 


Slough Estates pays 
£3m. for Suttons site 


BY JOHN TR AFFORD. PROPERTY EDITOR 


IN THE LARGEST industrial 
property deal for years. Slough 
Estates, the factory and ware- 
house de%'eloper. is paying £>-;u. 
in cash for Suttons Seeds, the 
privately-owned seed company 
based in Beading. 

Slough plans to develop the 
43 acre site at Reading, which 
Suttons uses for growing and 
packing seeds, into an indu drial 
estate." There is an outline 
planning permission and some 
detailed planning permMmns 
for building warehouses on the 
site. 

Slough plans tu build sume 
750.UU0" .square feet uf ware- 
houses which, if built to-day. 
would cost about £5 in. aud fetch 
IJ.25in. in a total annual rental. 

Building work mi the first 
phase of the development is ex- 
pected to begin before the end 
of 1975 and the first tenants 
should move into the new estate 
during 1976. The company 
hopes to complete the construc- 
tion work by 19S0. 

lYben completed, the Reading 
estate will rank ns Slough's 
third-largest. after its original 
and now expanded estate at 
Sinugh (600 acres) and the Kings- 
norton estate in Birmingham 
i about 5n acres i. 

The seed business will continue 
under its existing management 
hut much of the growing opera- 
lion will be transferred toTor- 
quay before the end of 1976. No 
interruption is expected in the 
company’s seed-growing pro- 
gramme. 

Mr. W a lace Mackenzie. Slough 
tstate's deputy managing direc- 
tor. last niglu agreed that 


Suttons did not fit into his 
groups activities but said that 
the plan was to see that the com- 
pany continued to grow and 
prosper. 

Suttons' headquarters building 
and packing centre, comprising 
159.000 square feet, will remain 
in the Slough portfolio and has 
already been leased lo an un- 
named tenant for 35 years. The 
lease, provides for continuing 
occupation by Suttons until the 
relocation takes place. 

Slough has already handed 
over £2.2m. of the total price 3nd 
will pay the balance in two equal 
installments in March and 
December next year. Additional 
payments will later be made 
equivalent to the net proceeds 
received on realisation of assets 
other than the land and buildings 
at Reading. 


Pan Am repays 
$20m. bank loan j 

NEW YORK. June 5. 
PAN AMERICAN World Airways 
said it repaid a S20m. instalment 
nf a S90m. loan with 36 of its 
lending hanks. A minimum of j 
a similar payment is. scheduled! 
to be made at the end of thisi 
month, with additional instal- 1 
ments in August and September-! 

Pan Ain still has some :335m. j 
available to it under the credit | 
agreement, which is being used; 
to cover operating expenses and 
current deficits n has experi- 
enced over past months. 

Reuter 


Weather 


U.K. FOR TO-DAY 
WARM, cloudy at first bul sunny 
periods later. 

London, E. Anglia. S.EL. E-, and 
Cent. S. England 
Dry cloudy start, later sunny 
periods inland. Wind southerly, 
light. Max. 21C (70F). bul 
cooler near some coasts. 
Midlands. N.W. anil Cent. 
N. England, N. Ireland 
Dry. cloudy start, sunny 
periods developing. Wind S-, 
light or moderate. Max. 20C 
tfi’SF). 

Channel Is. 

Cloudy with coastal foe 
patches, some bright intervals 
developing. Wind S.. moderate. 
Max. 15C (59F». 

SAV. England. S Wales 
Cloudy start with some drizzle. 
Later sunny periods inland. Hill 
and coasJal fog patches. Max. 
20C i6SF). but cool near coast 
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N. Wales, Lakes. I. of Alan, S. TV. 
Scotland and Argyll 
Cloudy start with occasional 
drizzle and hiU fog patches, 
sunny spells developing inland. 
Wind S . moderate. Max. ISC 
(64F), but cool near coasts. 
Cent. Highlands and N.W. 
Scotland 

Cloudy start with some drizzle 
and hill fog patches, sunny spells 
developing. Wind S.. moderate. 
Max. ISC (64F». 

N.E. England. Borders. Edin- 
burgh and Dundee, Aberdeen, 
Glasgow and Moray Firth 
Dry, sunny periods developing. 
Wind S.. moderate. Max. 20C 
t68F). 

N.E. Scotland. Orkney. Shetland 
Cloudy with rain at first and 
hill fog patches, bright intervals 
later. Wind S.. moderate or 
fresh. Max. 13C (55Fi. 

Outlook: Warm with sunny 
periods but also some thundery 
showers. 

Lighting-up; London 21.42. 
Manchester 22.02. Glasgow 22.25. 
Belfast 22.24. 
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Ship with 
Israeli cargo 
Suez-bound 

By Our Own Correspondent 
TEL AVIV. June 5. 

A LIBERIAN flag freighter 
carrying 12,000 tons of South 
Korean sugar to the Israeli port 
of Gaza has changed course and 
will attempt to pass through the 
Suez Canal, it was reported here 
to-day. The ship is now expected 
to arrive on Saturday with cargo 
intended for markets in Israel 
and its Arab lerritorios. 

A Foreign Ministry spokesman 
confirmed that the ship, the Trust 
irons, had uriginully intended to 
round the Cape of Good Hope. 
But he said bis Government had 
not initiated the switch and its 
passage was not «u be considered 
a formal test of the right of 
Israeli-bound cargoes to use the 

waterway. 

He added, however that iF the 
freighter were barred by Egypt. 
Israel would view this as 
" regrettable.- 

Renter reports from Washing- 
ton: The State Department to-day 
confirmed that secret under- 
standings with Egypt and Israel 
accompanied the January 1974 
agreement for disengagement oT 
forces along the Suez Canal. But 
the spokesman declined to con- 
firm that the understandings 
required Egypt to permit. Israeli 
cargoes to pass through the water- 
way. 

First convoy 

Meanwhile in Port Said. Presi- 
dent Sadat, in an admiral's white 
uniform, rc-opened the Canal, 
eight years after war closed it. 
and then sailed along the water- 
way on an Egyptian destroyer. 

The first convoy of foreign 
ships then passed southward- 
bound along the waterway to- 
wards Suez. 

In a brief speech. Mr. Sadat 
said it was Egypt's "sacred 
duly" to liberate ail Israeli- 
occupied Arab territory "in tbe 
Golan Heights, in Sinai and in 
Palestine." 

He has welcomed Israeli’s 
thinning out of its forces near 
the East Bank, completed yester- 
day. Bul Egyptian officials de- 
nied Israeli claims of a secret 
agreement to permit Israeli car- 
goes to pass through the Canal. 
9 .An Army spokesman in Tel 
Aviv said Israeli forces captured 
three Egyptian soldiers, includ- 
ing an officer, who crossed the 
ceasefire lines in tbe Sinai on 
Wednesday on an apparent intel- 
ligence mission. The men are to 
be returned to Egypt 

Editorial Comment Page IS 


BY KEN RANDALL 

MR. COUGH WHITLAM. Aus- 
tralia's Prime Minister. In-day 
announced a major Cabinet 
reshuffle in which he de muled 
Dr. Jim Cairns, the deputy 
Prime Minister, from his 
Treasury post to the job of 
Em ironment Minister. 

Nearly alf the important 
portfolios are involved in the 
reshuffle in which. Mr. Whit- 
inm has given a decided Right- 
wing shift to his Labour Gov- 
ernment 

Dr. Cairns revealed lo-day 
(hai he had been told by Mr. 
Uhiilam (hat his mine from 
the Treasury was Dromnted by 
his ‘‘unwise” action in going 
outside Uo\emmi-n( chaiuie.s 
lo investigate overseas sources 
of loan funds. 

But Dr. Cairns said the evi- 
dence on which the Prime 
Minister made his judgment 
was based on letters removed 
from his personal fifes and 
“ doctored H to the extent that 
they “ misrepresented what he 
had done.” Mr. Whillnm to- 
night ordered an official in- 
quiry Into the affair. 

Dr. Cairns, however, has 
accepted bis transfer and said 
he had chosen tbe 'environment 
portfolio because of Its im- 
portance. 


CANBERRA, June 5. 

General's Department for a 
legal opinion. 

The missing paragraph, he 
added, had- set out his strong 
constraints on the extent of the 
authorisation which was purely 
lo investigate and not to 
negotiate. 

At a Press conference after 
his statement in the Parlia- 
ment, he said that his arrange- 
ment with Mr. Harrison had not 
been known to the Treasury, 
the Reserve Bank or the Prime 
Minister because he considered 
it “relatively unimportant.” 

He had known Mr. Harrison 
socially in Melbourne and bad 
attended a few football 
matches in his company, he 
added! but regarded him as a 
responsible businessman for 
the task he had been asked to 
perform. 


Refusal 


Crucial 


Dr. Cairns told the House of 
Representatives this afternoon 
that a letter authorising a 
Melbourne businessman, Mr. 
George Harrison, lo investigate 
possible loan funds on hehair 
of the Government had been 
removed from his personal 
files while he was allending the 
ULTD Ministerial Conncil 
meeting in Paris. He had found 
ihat the file %ias missing when 
he returned this week 
Dr. Cairns said it appeared 
the letter had passed from bis 
personal office to the Treasury 
and from there a version with 
one crucial paragraph deleted 
bad been sent to the Attorney- 


Dr. Cairns said there had 
been no specific discussion of 
commission but be had let Mr. 
Harrison know that if his 
investigation resulted in a 
firm loan arrangement with the 
Government there would be 
the normal commercial 
remuneration. 

Mr. Clyde Cameron, the 
Minister for Labour and Immi- 
gration. refused to present his 
resignation to Mr. Whitlam, 
delaying the announcement of 
the Cabinet changes by several 
hours. 

Mr. Whitlam has told him 
that, if necessary, his commis- 
sion as a Minister will he with- 
drawn by Ute Governor-General 
before the genera! swearing-in 
to-uiorrow morning. 

The new Treasurer is Mr. Bill 
Hayden, formerly Minister for 
■Social Security. He was. a 
Queensland policeman before 
entering politics and is 
regarded as an ** economic 
nationalist.” He will begin 
work immediately on the 
Budget which is due to be 
presented on August 19. 


Takeover Panel statement 
to-dav on Haw Par 


BY MARGARET REID 

A FULL statement is expected 
from the City Take-over Panel 
to-day conveying its decision on 
the complex and delicate ques- 
tion of Haw Par Brothers Inter- 
national's position in relation 
to London Tin Corporation, in' 
which it is acquiring a con- 
trolling stake. 

The issue has been under con- 
sideration this week by the full 
panel, wheb is beaded by 
Lord Shawcross. It arose when, 
last week, a £25m. deal was 
announced under which the 
Malaysian Government's Pernas 
Securities was to take a 40 per 
cent, slake in Haw Par in ex- 
change for the transfer to Haw 
Par of a portfolio of securities. 

One of the largest interests in 
this portfolio was a stake of over 
20 per cent, in London Tin. which 
would raise Haw Par's existing 
interest in that concern — the 
world's Largest tin group — from 
Just under 30 per cent, to over 
50 per cent. 

Under the Take-over code's 
normal rules. Haw Par would be 
expected lo make a general bid 


for the outstanding London Tin 
shares, since it had made a pur- 
chase raising its interest above 
30 per cent., the level usually 
triggering the need for a general 
offer. 

The question the panel has 
been wrestling with is whether 
this normal principle should be 
enforced, or whether the circum- 
stances of the case are so special 
that exemption should be 
allowed, permitting Haw Par to 
build up its holding in London 
Tin without making a full-scale 
bid. 

It has been strongly argued by 
Haw Par's chairman, Mr. James 
Garamell. that the requirement 
for such a bid — which would cost 
Haw Par at least £20m. — would 
frustrate the Malaysian Govern- 
ment's purpose of running 
businesses in partnership with 
outside interests. The panel will 
have considered whether between 
to financial relationships between 
the City and the East could result 
from insisting on its normal 
rules. 


NCR to cut its labour force 


BY CHRISTOPHER LORENZ 

NCR, the U.S.-controlled manu- 
facturer of retail check-out 
equipment, plans to make SOO of 
its 3.000 Dundee employees re- 
dundant in July. Both staff and 
manual workers are involved, 
many of them women. 

A management statement yes- 
terday said the economic climate 
in the U.K. and overseas had 
resulted in many customers re- 
ducing substantially their fore- 
cast requirement for business 
equipment. 

** In spite or every endeavour 
by NCR's marketing organisa- 
tions in the U.K. and overseas to 
increase the Row of orders to the 
Dundee factory, the present posi- 
tion with orders dictates a re- 
duction in the manufacturing 
levels for a number of products, 
particularly mechanical cash 


registers and accounting 
machines." 

The unions had been Informed 
of the position, a spokesman 
said, and there are to be further 
discussions. 

The Dundee cutback fallows 
reductions in NCR's labour rorce 
elsewhere in Europe-^-inciuding 
Germany and Switzerland — as 
well as the U.S. 

Dundee, which at its peak em- 
ployed over 6.000 people in eight 
factories — there are now only 
four — exports about three- 
quarters of its production, espe- 
cially to Europe. 

Another group cutting back on 
it.5 workforce , s HOLLS-ROVCE 
(1971). whose engine division is 
to reduce its labour force bv 
2.000 to 33,000 by rhe- end or 
the year. The rundown will 


take place through natural wast- 
age and will not involve redun- 
dancies. 

Production workers wilj not be 
affected but there will be a 10 
per cent, reduction among staff 
and indirect labour in factories 
in Derbyshire. Yorkshire, County 
Durham and Scotland. 

In spite of the loss of labour 
output is expected to be up on 
last year, although some' slight 
fall is anticipated in 1976 as a 
result of reduced orders for new 
RB- U ll engines as demand eases 
Tor the Lockheed TriStar in 
which they are fitted. 

But the" main reason for the 
initiative, management explained, 
was the desire to cut costs and 
remain competitive, particularly 
with the -U.S.. during a- period of 
rapid inflation. 


THE LEX COLUMN 


The market’s head 
of steam 


The market made a token 
attempt during the day to res- 
train itself ahead of confirma- 
tion Df the Referendum result. 
But last night's late burst of 
enthusiasm rook the rise ou the 
F.T. 30-Share Index for the 
week so far to over 20 points. 
Gilts, too. had quite an active 
day and the Government Broker 
made further substantial sales 
of the long tap. Treasury. 12J 
per cent. 1993. which has been 
held at 901 ^nce it was reacti- 
vated last week. 

But although the underlying 
bullish trends remain intact the 
market will probably recognise 
before long that a "yes ’ vote is 
not the answer to all our prob- 
lems. There is. of course, the 
certainty that the rights issue 
bandwagon will pick up speed 
again — there is probably up to 
f500m. worth in a queue which 
stretches to late August — and 
matters like a rail strike await 
early attention. As for gilts; the 
Government is now more Inter- 
ested in selling stock than in 
reviving the capital market, 
which was the priority in Janu- 
ary. while some analysts are 
looking a trifle nervously at 
U.S. short term interest rates. 

All the same, the strength of 
the monetary' forces which are 
pushing down short money Tates 
and buoying up the long-term 
capital markets cannot be 
ignored. An equity market 
which can absorb the passing 
of dividends by Coats Patons, 
John Brown and MEPC within 
a week and still make new 
highs has not lost its punch. 


Slater Walker 

Some, at least, of Slater 
Walker's future policies are 
becoming clearer. To begin 
with, there will be further dis- 
mantling of the highly geared 
structure which left it fighting 
for survival last year. The pro- 
forma balance sheet for the end 
of December, after all, still 
showed £273m. of borrowings 
against £65m. of shareholders’ 
funds, taking investments at 
market value. The group will 
now concentrate on disposing of 
the £65m. of property which was 
unsaleable last year, and some 
of-the proceeds will go into fur- 
ther purchases of quoted loan 
stocks. Thus the £43m. nominal 
of U.K. unsecured stocks out- 
standing last December could in 
theory be bought in to show a 
“profit” of around £l8m. Mean- 
while the commercial banking 
side is to be further run down. 
On the other band. Slater bas 


Index rose 6.3 to 365.3 


identified new invecuaeni op- 
portunities (which can be 
backed up by its increa>ed 
muscle power m fund manage- 
ment) and some of the in- 
creased confidence can he seen 
oo the insurance side: cash wa* 
built up from 15 to 35 per cent. 
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of insurance funds during 1974. 
but now there is talk of getting 
more fully invested. 

But although Mr. Jim Slater 
felt “quite bullish about the 
general outlook " at yesterday's 
annual meeting the stock market 
only had eyes fur his warning 
that profits this year will be at 
a very low level indeed, and 
tbe shares eased. 5p to Sip. Tbe 
point is. however, that whereas 
last year the group was showing 
so-called prn5ts at a time when 
net worth was falling, assets are 
likely to be much more buoyant 
this time whatever happens in 
the p and I account, though 
the group's property valuations 
have yet to be put to tbe test 
See also Page 21 


Jessel 

' The long wait for Jesse 1 
Securities' shareholders is 
finally drawing to a close. Tbe 
group hopes to post a circular 
to-day— tbe date when interest 
payments on Us £12.3ra. of un- 
secured loan stock fails due — 
describing the progress of us 
dismantling efforts so far. and 
sketching out the possibilities 
far reconstruction in the future. 
The shares and loan stocks were 
suspended way back in October, 
but the delay has certainly been 
justified. Had the trustees of 
tiie loan stock blown the whistle 
during the winter months, as 
they could have done, the pro- 
gramme of disposals would have 
been much less successful. 


AH the same it seems *afe -i 
assume that there i> no 
left in the balance &he»>i. Tr : - 
iast accounts are now 7 
nearly two years’ nut of dar.. 
blit the losses realised nn ;> 
published share sales and 
the London Indemnity insuraan. 
operation make a huge holt 
shareholders' funds, which 
Ian put at £34ra. Excluding ti> 
insurance side, quoted mve-;. 
ments absorbed TU prr cent. 
capital employed in June. Jsr.". 
and the U.K. market i 5 -. 5; : 
down by a fifth- over the 
\eniac period. 

But liiere ought to he rryi,^ 
for a decent pay oul to the un- 
secured loan slock holders. 
of the assets which can reaoj 1 ,'- 
be sold have now gon*. anii 
after all the discussions it would 
be •surprising if the creditor 
were not willing to go aior: 
with some kind of reconsirv- 
lion. Maybe they might he ?ip. 
pared to let the Ordinary share- 
holders in for some kind 
option — holding out the po*?.- 
bility of a return at some funu? 
dale. 

Furness Withy 

Ocean Transport is headr; 
back down to 1973's profits lev-:-: 
and P and O. on a compare; 
basis, is going to do muc: 
worse than that. But Furce« 
Withy, according to its accour. 

‘ expects profits to hold upw?;:* 
following 1974*5 rise rrra 
£ 13.9m. to £24.7m. — etn 

though there are a number 
identifiable trouble sprj 
already. Associate profits cf 
£5.7m. will be sharply Irwrr 
thanks to Overseas Containers 
there will be further losses i; 
passenger liners. ani 
Manchester Liners has bwn 
suffering from labour dLspuist 

But Furness has a negli^bb 
exposure to the tanker and Jar 
dry bulk markets, and ii' 
general cargo business — 127 
P & O’s — is still doing 
Indeed, it is forecast:^ « 
improvement in one or tv- 
areas, like meat shipments f:«r 
South America. At the ssr 
time, net cash balances r 
roughly unchanged at £19*1 
quoted investments total e’-' 
£8m.. and the proceeds of v- 
London office disposal are yet ? 
come. Buoyed, perhaps, by ;h? 
old bid stories, Ute share; hav 
sharply outperformed the s?-' 
tor since last month's pr- 
lim inary figures, and ti-7 i 
closed last night at a new fc:: s 
of 229p. The market capitals 
lion is £61m. 

See also Page 23 
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